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Analysing the Performance of Islamic and Conventional Stock 
Portfolios: Evidence from Malaysia Stock Exchange 
 
ABSTRACT 
This thesis examines the performances of Islamic stock portfolio (ISP) and conventional 
stock portfolio (CSP) in the Malaysia stock market. The well-accepted capital asset pricing 
model (CAPM)-based four performance measures Jensen’s Alpha, Beta, Sharpe ratio and 
Treynor ratio are employed to evaluate the performances of ISP and CSP. The non-
parametric stochastic dominance (SD) analysis is conducted which does not require the return 
series to be normally distributed. First, using daily data the ISP and CSP are constructed at 
sector level for the consumer product, industrial product, plantation, properties and trading 
service sectors from 01 January 2010 to 31 December 2017. In each sector, seven top stocks 
are selected based on market capitalisation. For the same period, the ISP and CSP are also 
constructed at market level by selecting top five stocks, one from each sector. The CAPM-
based three out of four performance measures show that the ISP outperforms CSP for all 
sectors except plantation; however, ISP and CSP show similar performances at the market 
level. Further, the ISP stochastically dominates the CSP at market level as well as for all 
sectors except properties. The estimations of VaR at 95 percent significance level for sector 
and market level are consistent with the results of SD analysis. It means ISP has higher VaR 
where ISP stochastically dominates CSP, while it has lower VaR where CSP stochastically 
dominates ISP. This result is in line with fundamental finance theory, that is, ISP with higher 
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CHAPTER 1: INTRODUCTION 
 
1.1 Introduction 
Malaysia is the pioneer of the Islamic financial system in the Muslim world. The Islamic 
Finance Development Report 2018 shows that Iran, Saudi Arabia, and Malaysia remain the 
largest Islamic finance markets in terms of assets and Malaysia, Bahrain and the UAE led the 
131 countries assessed in terms of the Islamic Finance Development Indicator score. Islamic 
finance industry is growing very fast in the recent financial service industry, with 17.3 per 
cent of growth rate over the last five years. The Islamic Financial Services Industry Stability 
Report 2018 reported that total assets of Islamic finance industry were valued at $2.05tn as of 
the end of 2017, marking 8.3% growth in US dollar terms year-on-year, it is expected to that 
the growth rate of Islamic finance sector will reach to 19.7 percent by 2019. Malaysian 
Islamic banks and windows continued to expand their aggregate assets, which increased by 
9.3% between 2016 and 2017, contributing to a 1.1% increase in their domestic market share 
(Islamic Financial Services Industry Stability Report 2018). Malaysia has made major 
contributions in recent developments, innovations, regulations and standardizations of 
Islamic banking. Laldin (2008) found that the Malaysian model for developing the Islamic 
financial industry can be used as a benchmark in the development of such an industry in other 
countries. Islamic banking in Malaysia has gathered much popularity and displayed 
feasibility and success in a variety of cultures over 30 years, as proven by its continuously 
growing market share, estimated at 15 per cent annually (Mao, 2017). 
 
1.2 Framework of Islamic Finance 
This section presents the framework of Islamic finance in terms of Islamic finance history, 
the prohibition and principles of Islamic finance and key instruments of Islamic finance. 
 
1.2.1 History of Islamic Finance 
Islamic finance is growing exponentially in the current global financial system. It has an early 
history which is embedded in its religion with some of its principles derived from Quran 
which was revealed 1400 years before. According to Gait and Worthington (2007), the 
development process of Islamic finance started from the seventh century when Prophet 
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Muhammad (sallallahu alaihi wasallam) is acknowledged for receiving revelations directly 
from Allah. Various principles of Islamic finance have been accepted into modern 
conventional finance. For example, Middle Eastern Tradesmen followed some of the 
principles in their financial transactions during medieval times (1,000-1,500 AD) which were 
incidentally the same as Shariah principles. The Arabs from the Ottoman Empire established 
interest free financial systems based on profit-loss sharing principles of Islamic finance.  
 
Before the mid-1980s, Islamic finance principles did exist in particular areas; however, 
conventional financial institutions were more dominant. Later, the Islamic finance industry 
started to expand and develop rapidly in parallel with conventional capital and money 
markets. Since the late 1990s the industry has been growing at a rate of 10-15 per cent per 
year and is expected to keep growing at this rate for years to come. The number of banks 
offering Islamic financial services is growing and is no longer limited to small niche banks. 
Large conventional banks are offering Islamic finance products through their ‘Islamic 
Windows’ (Schoon, 2008).Islamic banking was launched in the late 1970s formally by some 
institutions with small amount of money which was not sufficient to start banking. Over the 
time, it has gradually grown and its total assets reaching about US$2 trillion at the end of 
2014 (Hussain et al., 2015). The Islamic industries specifically focus on investments in 
industries such as technology, telecommunications, steel, engineering, transportation, 
healthcare, utilities, construction and real estate (Abd Rahman, 2010). Moore (1997) dealt 
with the theoretical and historical background of Islamic finance, which was based upon the 
principles of profit and risk sharing and partnership between the individual and the 
institutions. Warde (2000) divides the evolution of Islamic finance into three phases: the early 
years (1975-1991); the era of globalisation (1991-2001); and the post September 11, 2001 
period, whereas Iqbal and Mirakhor (2011) divide into phase I (Pre-1960); phase II (1960s-
1980s); and phase III (1980s-present).  
 
In the early 1960s in Egypt, the first financial company was the Mit-Ghamr savings project 
which attracted funds to invest in projects on a profit-sharing basis. Mit-Ghamr was a co-
operative organisation in which the depositors also had a right to take out small loans for 
productive purposes (Saquib and Kalra, 2015).Iqbal and Molyneux (2005) suggested that the 
first attempt to establish an Islamic bank was in 1971 when the Egyptian government had 
established the Nasser Social Bank.In 1971, the project was incorporated into the Nasser 
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Social Bank, which is the first modern Islamic bank. Hussain et al, 2015 stated that at the 
same time, Malaysia improved a new system of pilgrimage process with no interest that made 
it easier for the Muslims. Hence, in 1963 the Pilgrimage’ Savings Corporation was 
established and incorporated into the Pilgrimage Management and Fund Board in 1969. The 
Islamic Development Bank and the Dubai Islamic Bank were established in the late 1970s 
that was the turning point for the significant Islamic banking development, which led to the 
successful establishment of a series of similar banks, including the Faisal Islamic Bank 
(Sudan) and the Kuwait Finance House (Kuwait) in 1977. Hussain et al. (2015) pointed out 
that Pakistan was taken some steps in the late 1970s to accommodate the financial system 
compliant with Shariah principles. The legal framework was then amended in 1980 to allow 
for the operation of Shariah-compliant profit-sharing financing companies, and to initiate 
bank finance through Islamic instruments. Similarly, in August 1983, Iran constituted a new 
banking law to make conventional banking interest free in three years’ time for their 
operation. In 1984, Sudan began to apply Shariah principles in their whole banking system. 
The accounting and auditing organisation for Islamic financial institutions (AAOIFI) in 
Bahrain was established to maintain and promote Shariah standards for Islamic financial 
institutions, participants, and the overall industry since 1991. The Islamic Financial Services 
Board (IFSB) was established in 2002 in Malaysia. It started operation on 10 March 2003 
with setting up regulatory guidelines and standards for financial services in Malaysia. Since 
2001, the International Islamic Financial Market (IIFM) is responsible for issuing Islamic 
financial instruments in Bahrain. The International Islamic Liquidity Management 
Corporation (IILM) began to issue short-term Shariah compliant financial instruments since 
2010 in Malaysia. In the development of Islamic finance, Bahrain and Malaysia played a very 
vital role and made active efforts in all aspects of promoting Islamic finance. The major 
innovations and developments in Islamic finance are summarised below in Table 1.1: Islamic 











Table 1.1: Islamic Finance Innovations and Developments 
 
  
1950s-60s   Mit-Ghamr Bank in Egypt and Pilgrimage fund in Malaysia start. 
1970s  First Islamic Commercial bank, Dubai Islamic bank opens in 1974. 
 Islamic Development Bank (IDB) was established in 1975. 
 Accumulation of oil revenue and petro dollars increases demand for Shariah-compliant 
products. 
 Introduction of Islamic banks offering basic deposit and financing services. 
 
The 1980s  Islamic Republics of Iran, Pakistan and Sudan, which introduce interest free banking 
system. 
 Increased demand attracts western intermediation and institutions. 
 The IDB establishes the Islamic Research and Training institute (IRTI) in 1981. 
 Countries like Bahrain and Malaysia introduced Islamic banking parallel to the 
conventional banking system. 
 Islamic insurance (Takaful) was introduced. 
 
The 1990s  Attention is paid to the need for accounting standards and regulatory framework.  
 The Accounting and Auditing organisation for Islamic Financial institutions (AAOIFI) 
established. 
 Sukuk (Islamic bonds) was launched. 
 Islamic equity funds are established. 
 Dow Jones Islamic Index and FTSE index of Shariah compatible stocks are developed. 
 Improvements in banking services to expand into newer retail and corporate banking 
segments 
 Introduction of Islamic capital markets with listing of lslamic equity indices, introduction 
of Islamic funds and the issuance of first corporate sukuk in Malaysia by Shell 
 
2000-Present  The Islamic Financial Service Board (IFSB) is established to deal with regulatory, 
supervisory and corporate governance issues. 
 Globalization of Islamic Finance as Shariah compliant transactions start to appear in 
Europe, Asia and North America. 
 Growth of academic interest and research followed by offering of organisational programs 
at reputable western universities. 
 Limited application of financial engineering through introduction of profit-rate swaps. 
 Legal issues are raised in cross-border jurisdiction after defaults on Shariah compliant 
transactions during and after the financial crisis. 
 Introduction of Islamic banks offering basic deposit and financing services including 
wealth management, trade fnancing structured products, investment banking, hedging 
instruments and corporate financial solutions  
 A full-array of Islamic capital market instruments in place including equities, Islamic bonds 
and asset management  
 Takaful sector increasingly becoming focus of regulators to spur growth and innovation in 
the segment 
 
Source : Iqbal and Mirakhor (2011), An Introduction to Islamic Finance: Theory and Practice 





1.2.2 Principles of Islamic Finance 
 The framework of Islamic finance places emphasis on the economic well-being and the 
individual’s moral values of fairness, honesty and avoidance of any offence. This framework 
maintains equitable distribution of income and wealth that flows through every aspect of life 
and business. Islamic finance follows the principles of Shariah/religion of Islam, which is 
free from certain activities prohibited in Islam such as interest (Riba1), gambling (Maisir2) 
and ambiguity (Gharar3) and prohibits all activities related to alcohol, products containing 
pork, tobacco and drugs, pornography, gambling, speculation and weapons. According to 
Gait and Worthington (2007), the general principles are (i) the prohibition of Riba and the 
removal of debt-based financing from the economy; (ii) the prohibition of Gharar, 
encompassing the full disclosure of information and removal of any ambiguous information 
in a contract; (iii) the exclusion of financing and dealing in sinful and socially irresponsible 
activities and commodities such as gambling and the production of alcohol; (iv) risk-sharing, 
risk and return shared by the provider for profits and losses shares; (v) materiality, a financial 
transaction needs to have a ‘material finality’, that is a direct or indirect link to a real 
economic transaction; and (vi) justice, a financial transaction should not lead to the 
exploitation of any party to the transaction that follows the Islamic principles in which the 
market is free from prohibited activities of Islam  
 
There are references in the literature that identify Islamic finance as a feasible way to resolve 
the problem of financial crisis. Dewi and Ferdian (2010) found the solution for resolving 
financial crisis issues is to look toward Islamic finance principles which prohibit the riba, 
gharar, maysir, gambling, and ambiguity. Ahmed (2009) agreed with others that interest 
procedures cause financial crisis which is strictly prohibited in Islamic finance. Avoidance of 
speculation and unnecessary risk taking is one of the main characteristics of the Islamic stock 
market (Naughton and Naughton, 2000). These characteristics play an essential role to 
resolve the financial crisis. According to Chapra (2008), risk-sharing features, restrictions on 
the sale of debt, short sales, excessive uncertainty (gharar), and gambling (qimar), which 
Islamic finance stands for, can help inject greater discipline into the system and, thereby, 
substantially reduce financial instability. 
                                                          
1Riba: Riba, which means not only usury, but all forms of unearned income, has been strictly prohibited b y Islam. 
2Maisir: Maysir refers to the easy acquisition of wealth by chance, whether or not it deprives the other’s right.  
3The Arabic word Gharar is a fairly broad concept that literally means deceit, risk, fraud, uncertainty or hazard that 
might lead to destruction or loss.  
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1.2.3 Key Instruments of Islamic Finance 
The popularity of Islamic finance is growing especially after the global financial market 
turmoil and the appealing investment products available: Islamic stock market, Islamic index 
market, Islamic bond market (Sukuk), Islamic exchange-traded funds, Islamic insurance 
market (Takaful). Shariah compliant investments and indices have a more equitable, ethical 
and profit-sharing nature which in recent years has attracted much interest and is greatly 
considered an investment of choice (Ho et al., 2014). The key instruments of Islamic finance 
are: (i)Mudarabah (ii) Musharakah (iii) Murabahah (iv) Ijarah (v) Bai Salam (vi) Istisna (vii) 
Bai Muajjal. 
 
The term (i) ‘Mudarabah’ stands for a profit-sharing enterprise in the Islamic financial 
system. It has two principal characteristics. First, the enterprise works on the basis of share 
capital among a large number of shareholders from various sectors of the economy. 
Secondly, the profit-sharing enterprise is based on economic cooperation wherein 
participants undertake joint ventures and co-finance economic projects (Choudhury and 
Malik, 1992). In general, it is a partial-equity partnership contract where one partner 
provides the capital to an entrepreneur (another partner) for investing in a commercial 
initiative with the objective of sharing profit. (ii) Farooq and Ahmed (2013) defined 
‘Musharakah’ as a joint enterprise on the principle of profit and loss sharing formed for 
conducting business in which all partners (two or more) share the both profit and loss 
according to a specific agreed ratio. (iii) ‘Murabahah’ is cost plus financing for purchasing of 
goods; Schoon (2008) detailed Murabahah as contracts for the deferred sale of goods at cost 
plus an agreed profit mark-up. Murabahah has a variety of applications and is often used as a 
financing arrangement, for instance, for receivables and working capital financing. A special 
form of Murabahah is the commodity Murabahah, in which underlying asset is a commodity. 
(iv)‘Ijarah’refers to an Islamic leasing contract of land, property or equipment, either as a 
lessor or as a lessee in which the lessee pays periodical rental payments to the lessor in return 
for the use of an asset. Both operational lease (Ijarah) and finance lease (Ijarahwa iqtina'or 
lease ending in ownership) are permissible. (v) Hussain et al. (2015) defined ‘Bai Salam’ as 
an advance sale contract where delivery occurs at a future date in exchange for spot payment 
and payment of the price in full at the time of initiating the contract is vital condition for the 
validity of a Bai Salam.(vi) Hussain et al. (2015) explained ‘Istisna’ that stated that Istisna is 
a manufacturing contract in which a commodity can be transacted before it comes into 
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existence. The unique feature of Istisna is that nothing is exchanged on the spot or at the time 
of contracting. It is perhaps the only forward contract where the obligations of both parties 
are in the future. In theory, the Istisna contract could be directly between the end user and the 
manufacturer, but it is typically a three-party contract, with the bank acting as intermediary. 
(vii)The term ‘Bai Muajjall’ is a sale for which payment is made at a future fixed date or 
within a fixed period. It can be defined as a contract between a buyer and a seller under 
which the seller sells certain specific goods permissible under Islamic Shariah and Law to the 
buyer at an agreed fixed price payable at a fixed future date in lump sum or within a fixed 
period by fixed number of instalments (Islamic Bank Bangladesh Limited, 2019). 
 
1.3 Research Background 
Appropriate investment selection is the most crucial task for investors. They need to monitor 
and assess the performance of different investments to choose the correct investments. This 
issue allows researchers to focus on the performance measure of investments. Investors can 
use different ways to measure performance to see whether the investment portfolio value is 
gradually increasing and how well investment portfolio is performing to reduce risk. This 
research extends the performance analysis of Islamic and conventional stock portfolios that 
are based on the Islamic and conventional stocks traded in the Malaysia Stock Exchange. 
 
Investment in Islamic assets is rapidly growing in the current global financial system with 
investments in conventional assets due to the increasing interest in Islamic banking, Islamic 
financial products and services (Saiti et al., 2014). In addition, investments related to alcohol, 
pork, gambling, weapons, tobacco, media, conventional financial institutions, pornography 
are not allowed under the principles of Shariah law. Generally, Muslim investors are attracted 
to Islamic investment since the interest on investment and gambling is totally prohibited in 
Islamic finance. In addition, the Islamic investment draws the attention of non-Muslim 
investors due to the ethical nature of the management of these investments. Investments in 
Shariah compliant stocks and bonds have been increasing with conventional assets 
investment and as a result, the Islamic finance industry's assets reached US$2 trillion at year-
end 2016.  With the recent expansion of the Islamic banking and finance industry, their assets 
value is expected to reach US$3.4 trillion by end of 20184. The remarkable growth of the 
                                                          




Islamic financial assets has drawn considerable interest from researchers to study the global 
Islamic finance sector.  
 
The Malaysian financial system comprises with the conventional financial system (CFS)and 
the Islamic financial system (IFS), which recorded tremendous growth in terms of demand, 
acceptance and development over the past 35 years. While it initially appears that there is no 
difference between the CFS and IFS, as they both serve the same objective, that is, to meet 
the needs of consumers and businesses. When comparing the two, the focus should go 
beyond the objective to understand the contracts and processes both systems employ to reach 
the end product. For example, conventional banks earn their profits from the differences 
between interest received from borrowers and interest paid to investors, creating borrower-
lender relationships with their customers. Since Shariah principles, which guide the IFS, 
provide clear prohibition on interest. Islamic banks earn their profits through trade and 
commerce, profit sharing and leasing contracts, and thereby creating buyer-seller, investor-
investee and lessor-lessee relationships, respectively, with their customers.  
 
Formation of IFS relies on a number of distinctive and unique characteristics based on Shariah 
principles5. The two idiosyncratic characteristics of the IFS are the prohibition of interest and 
the restriction of investment on Shariah forbidden economic activities. The IFS does not allow 
debt financing or leveraging to take the place of risk-sharing with borrowers. But Gait and 
Worthington (2007) stated that the concept of risk sharing with borrowers serves as a 
substantial barrier to most financial institutions for engaging in Islamic methods of 
finance. The IFS gives equal importance to moral, social, and religious aspects to increase 
equality and fairness for the good of society, which can be fully perfected only in the context 
of Shariah principles, while the CFS focuses on the economic and financial aspects of 
transactions.  
 
The CFS is primarily a debt- and interest-based system that generates undue debt and 
leveraging through the credit multiplier. In the CFS, all assets are risk-bearing and their risk-
return trade-off depends on their amounts of risk. Interest calculation is based on the time value 
of money concept. Even when an individual or organisation suffers losses using borrowed 
                                                          
5Eliminate prohibitive elements Riba (interest), Gharar (uncertainty), Maysir (gambling), Unethical practices, Haram 
(prohibited) activities in line with Shariah principles. 
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funds, interest is still charged. Bashir (1983) distinguished between the IFS and the CFS by 
demonstrating that the IFS is asset-based and asset-driven, while the CFS is interest-based and 
debt-driven. Hassan et al. (2013) stated that the IFS have more equity-based instruments than 
that of the CFS and it promotes equity-based instruments as opposed to debt-based instruments 
in the CFS. The concept discourses of Islamic finance and conventional finance differ 
according to the Shariah principles.  Islamic finance is explicitly concerned about spiritual 
values and social justice, while conventional finance is about the maximisation of individual 
utility, welfare, and choice, as expressed in the shareholder value model, for example 
(Tlemsani and Suwaidi, 2016). 
A number of arguments in the literature demonstrate the performance of Islamic investment 
compared with that of conventional investment in different financial markets. Some previous 
studies find that Islamic financial assets outperform their conventional counterparts 
(Elfakhani et al., 2005, Abdullah et al., 2007, Arouri et al., 2013). Islamic assets reduce 
systemic risks and make higher returns, but a number of studies also indicate that Islamic 
stocks provide slightly less returns relative to their conventional counterparts, making 
conventional equities more attractive (Mansor and Bhatti, 2011, Ajmi et al., 2014). Investors 
often view Islamic investment as the safer option because of its risk-sharing strategy and the 
nature of its prohibition of debt financing (Iqbal and Mirakhor, 2011). However, its lower 
risk diversification drives some investors to choose conventional assets when making 
investment decisions. Therefore, the motivation of this thesis is to examine whether Islamic 






1.4 Malaysian Islamic Financial Market 
The discussion about the Malaysian Islamic financial market principally focuses on (1) the 
global ranking of the Malaysian Islamic financial market, (2) the Islamic equity market in 
Malaysia and (3) Islamic securities screening methodology. 
 
1.4.1 Global Ranking of Malaysian Islamic Financial Market 
This study primarily employs the Islamic Financial Assets (IFA) and the Global Islamic 
Economy Indicator (GIEI) to rank Malaysian Islamic financial market. With the emergence of 
the Islamic finance sector, the Malaysian Islamic market has caught investors’ attention as one 
of the remarkable and growing markets in the world by offering innovative financial products. 
Eventually, Malaysia became the global leader and international centre for Islamic finance and 
is famous for the development of the Islamic capital market.  
 
The Malaysian Islamic financial market is characterized by the Islamic Principles and 
prohibition from investment or income related to alcohol, tobacco, pork products, gambling 
or any Shariah forbidden activities or forbidden revenue sources. The riba (interest) is not 
allowed in Islamic principles. The Shariah Advisory Council (SAC) supervises the Securities 
Commission (SC) and approved Shariah compliant securities list, which is formed by the SC 
and traded on the MYX (Securities Commission Malaysia, 2018).  Islamic investment 
products must pass ethical and financial standards before becoming eligible to be classified as 
Shariah compliant securities (Usmani, 1998). However, when selecting a financial 
institution's products and services, business firms usually employ criteria that are more 
conventional, such as the cost of finance, in their decision making (Gait and 
Worthington, 2008).The continuous strengthened position of Malaysia in the global 
leadership of the Islamic financial services industry brings this country into a position of 
leading the way for other Muslim countries. The global ranking of the Malaysian Islamic 
financial market according to the IFA and GIEI is discussed in detail in the following 
sections.  
 
Islamic Financial Assets  
Table 1.2 provides ranking of the top 10 countries with respect to IFA where Malaysia holds 
third position. It also shows that Iran, Saudi Arabia and Malaysia remain central to the 
growth story of Islamic banking and finance on a global level from 2007 to 2016.  In 2016, 
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the total IFAs of Iran, Saudi and Malaysia areUS$1,296 billion, and the total IFAs of top 10 
countries is US$1,965 billion. It means Iran, Saudi and Malaysia possess about 67 per cent of 
total IFAs of top 10 countries and can be considered them as three leading players in the 
global Islamic financial sector.  
 









Iran 235 293 369 406 413 416 480 530 544 560 4246 1 
Saudi 
Arabia 
92 128 161 177 205 215 270 339 371 401 2359 2 
Malaysia 67 87 109 120 131 155 200 249 254 335 1707 3 
UAE 49 84 106 116 118 120 123 144 157 197 1214 4 
Qatar 21 28 35 38 47 68 70 111 122 130 670 5 
Kuwait 63 68 85 94 95 103 105 107 115 121 956 6 
Turkey 16 18 22 25 35 41 43 69 80 81 430 7 
Indonesia 3 3 4 5 9 22 25 49 51 66 237 8 
Bahrain 17 21 18 18 20 21 25 27 32 43 242 9 
Bangladesh 
 
6 8 9 10 13 17 19 21 26 31 160 10 
Source: Global Islamic Finance Report 2017 
 
Global Islamic Economy Indicator 
The Global Islamic Economy Indicator (GIEI) is a composite weighted index intended to 
show the current state of Islamic economy indicators across each of the Islamic economy 
pillars. The indicator is not a ranking of current size and growth of each market, but evaluates 
the quality of the overall Islamic economy ecosystem including social considerations; each 
has relative to its size. The purpose of the GIEI is to show the current health and development 
of the Islamic economy ecosystem (halal food, Islamic finance, halal travel, modest fashion, 
halal media and recreation, halal pharmaceuticals and cosmetics). In Figure 1.1, the 2017-
2018 Global Islamic Economy Report shows that overall Malaysia is ranked number 1 by 
achieving 146 GIEI scores among 15 top countries. Next to Malaysia is UAE (United Arab 
Emirate), far behind with 86 GIEI scores. Malaysia also holds rank 1 in the Islamic finance 
sector by obtaining 193 GIEI scores. Malaysia leads the rankings supported by its Islamic 
finance and halal food ecosystems, which to date remain unparalleled, followed by the UAE 







Table 1.1: State of the Global Islamic Economy (GIE) 2017/2018 for top 10 countries 
Countries GIE 
 




Halal Media  Halal 
Pharmaceuticals 
Malaysia 146 Malaysia Malaysia Malaysia UAE UAE UAE 
UAE 86 UAE Bahrain UAE Turkey Singapore Singapore 
Saudi 
Arabia 
67 Brazil UAE Turkey Italy Qatar Malaysia 
Bahrain 64 Australia Saudi Arabia Indonesia Singapore Malaysia Egypt 
Oman 56 Pakistan Oman Thailand France UK Pakistan 
Pakistan 54 Oman Kuwait Saudi 
Arabia 
Chian Lebanon Jordan 
Qatar 51 Brunei Pakistan Tunisia Malaysia Germany Saudi Arabia 
Kuwait 49 Singapore Qatar Maldives India Oman Indonesia 
Brunei 43 Sudan Iran Qatar Srilanka Bahrain France 
Jordan 42 Saudi 
Arabia 
Indonesia Jordan Morocco France Oman 
Source: State of the global Islamic economy (GIE) report 2017/2012 
 
 
1.4.2 Islamic Equity Market in Malaysia 
The development of the Malaysia Stock Exchange started in 1930 as the Singapore 
Stockbrokers Association. It was formed as the Malayan Stock Exchange in 1960 with a 
common trading floor for Malaysia and Singapore under a currency interchangeable 
agreement. This agreement involves fixing these two countries' currencies through their link to 
the pound sterling, minimise transaction costs, and facilitate trade and investment between two 
countries (Tanya, 2018).In 1973, the stock exchange is separated into the Malaysia Stock 
Exchange and Singapore Stock Exchange by terminating the interchange ability and the 
Malaysia Stock Exchange is renamed as Kuala Lumpur Stock Exchange (KLSE)(Ali, 1997; 
Kean, 1986; Yong, 1994). However, the KLSE was renamed Bursa Malaysia, Malaysia stock 
exchange in 2004 and abbreviated as MYX. In 2007, the MYX had a market capitalisation of 
US$189 billion which reached US$437.39 billion in March 2018. More than 70 per cent of the 
stocks are categorised as Shariah compliant by SAC on the MYX. Moreover, the government 
supports is significant to the development and growth of Islamic finance in Malaysia. 
Government recently introduced the new Shariah-compliant investment initiative on the 
Exchange Traded Bonds and Sukuk (ETBS) platform. The platform is aimed at making the 
bond market liquid, to potentially attract a greater number of investors. These initiatives also 
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attract other Muslim countries and global financial organisations to establish their Islamic 
operations centre in the MYX.  
 
Malaysia is the pioneer of Islamic finance in the Muslim world. A number of Islamic 
investment instruments are first introduced in Malaysia such as Islamic residential mortgage-
backed securities, Islamic real estate investment trust (i-REIT), Islamic stapled REIT, Islamic 
exchange-traded fund (i-ETF) and exchange-traded sukuk. Malaysia also acts as a hub to 
connect global financial institutions and investors with Shariah compliant industries. The 
Malaysian stock market is of special interest, as its unique features may trigger a different 
pattern of stock price movements either from developed or other emerging economies 
(Rahman et al, 2009). The Market Efficiency Hypothesis and dividend policy considered as 
the main issues that distinguish the Malaysian stock market’s behaviour from other countries. 
The first world’s Islamic securities exchange platform has established in Malaysia that brings 
variety options for investors to choose the investment and trade Shariah compliant stocks in 
the MYX. Further, the MYX is considered to be an important mechanism for promoting the 
accomplishment of the Islamic capital markets plan and the most up-to-date, standardized 
valuation of a security until trading commences again on the next trading day (Butler et al., 
1991).  
 
This study uses the MYX not only because Malaysia is the pioneer of Islamic finance, but 
also for the data availability of both Islamic and conventional investment for its notably 
massive and exposed economy. The MYX is identifying and modifying existing conventional 
products and services to comply with Shariah principles and the innovation of new products 
and services that involve the application of various Shariah principles (Securities 
Commission, 2007c). The wide range of conventional products, equities, indices, ETFs, 
REITs, and bonds become Shariah compliant products, Shariah compliant equities, Shariah 
indices, Shariah compliant ETFs, Islamic REITs and Sukuk/ETBs through Shariah screening 
procedure (www.bursamalaysia.com).  
 
Malaysia has a large Islamic equity market, which leads to the continuous development of the 
Islamic fund management industry in Malaysia. Shariah compliant equities are the most 
popular products traded on the MYX and these include company warrants, structured 
warrants, ordinary shares, preference shares that comply with Islamic criteria and approved 
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by SC (www.bursamalaysia.com6). There are Shariah compliant stocks available in the MYX 
throughout the expanded industries. Equities offer considerable potential for capital growth 
and are long-term risky investments. Shariah compliance plays a vital role as a strategy to 
increase the importance of Malaysian companies in their business operations. The stocks of 
823 companies from 14 different sectors are traded in the main market of the MYX.  The 14 
sectors are closed-end funds, construction, consumer products, finance, hotels, industrial 
products, IPC, mining, plantations, properties, REITs, SPAC, technology and trading 
services. There are no Shariah compliant stocks in the closed-end funds, mining and SPAC 
sectors and one Shariah compliant stock is available in the REITs sector. As at 26 May 2017, 
a total of 676 securities are classified as Shariah compliant (www.bursamalaysia.com7). This 
means that more than 80 per cent of the stocks listed on the MYX are Shariah compliant, 
which are approved and updated twice a year in April and October by the SAC of the SC, 
Malaysia. The list of Shariah approved securities provides an investment reference for 
Islamic unit trust funds, Takaful funds, Islamic stockbroking companies/services which is 
necessary for Muslim investors who like their investments to be managed with 
professionalism. Investors can find a Shariah compliant investment from this list. The list 
also assists to strengthen disclosure and transparency by promoting the Islamic capital 
market. 
 
1.4.3 Islamic Securities Screening Methodology 
The Shariah Advisory Council (SAC) of the Securities Commission (SC) screens listed 
shares based on a particular methodology. As a preliminary screening, companies whose 
activities are not contrary to Shariah principles will be classified as Shariah-compliant 
securities.These securities need to pass a series of market related guidelines and are screened 
using business and financial Shariah guidelines. Screening and purification criteria of Shariah 
compliance are established by the SAC of SC who eliminate forbidden revenue sources in 
order to maintain Islamic investing principles and rules. They divide the securities as Shariah 
compliant securities and Shariah non-compliant securities. Securities which follow the 
Shariah principles are classified as Shariah compliant securities, whereas securities that are 
involved in Shariah prohibited activities such as riba or interest related, gambling, 






manufacture or sale of non-halal products or tobacco based products, entertainment activities 
are classified as Shariah non-compliant securities(www.bursamalaysia.com). 
 
The screening procedure is ordinarily focused on business activities and financial ratios. The 
business screening is used to examine the nature of fundamental business activities, whereas 
the financial ratios is conducted to check whether companies are free from prohibited income 
sources or involved with it but under the applicable ratio that has been permitted by the 
Shariah rules. The SC measures the contribution of permissible and non-permissible activities 
and they have specific benchmark ratios for activities; the classification of Sharia compliant 
and Shariah non-compliant activities depends on whether the contribution of activities 
exceeds the benchmark ratio or not. If the contribution of non-permissible activities exceeds 
the benchmarks, the activities will be classified as Shariah non-compliant. The non-compliant 
income source is adult entertainment, financial services, music, alcohol, investment services, 
mortgage and lease, cinema/broadcasting, gambling, interest income, insurance companies, 
hotels, pork and tobacco, defense. Shariah based securities are screened using business 
activity benchmarks and financial activity benchmarks. These benchmark ratios given as 
follows are for both business and financial activities. (Securities Commission Malaysia, 
2018) 
Business Activity Benchmarks: 
(1) 5 per cent benchmark ratio: activity including conventional banking, conventional 
insurance, gambling, liquor, and liquor-related activities, pork and pork related 
activities, non-halal food and beverages, Shariah non-compliant entertainment, 
interest income from conventional accounts and instruments, tobacco and tobacco-
related activities, other activities deemed non-compliant according to Shariah. 
(2) 20 per cent benchmark ratio: activity including rental received from Shariah non-
compliant activities, hotel and resort operations, share trading, stock broking business 
and other activities deemed non-compliant according to Shariah. 
Financial Ratio benchmark: 
Riba and riba-based elements within a company can be measured by applying financial ratio 




(1) Cash over total assets <33 per cent: cash will only include cash placed in conventional 
accounts and instruments, whereas cash placed in Islamic accounts and instruments 
will be excluded from the calculation. 
(2) Debt over Total Assets <33 per cent: debt will only include interest-bearing whereas 
Islamic debt/financing or Sukuk will be excluded from the calculation both ratios, 
which are intended to measure riba or riba-based elements within a company’s 




1.5 Research Objectives and Hypotheses 
The objective of this research is to analyse the performance of Islamic stock portfolio (ISP) 
and conventional stock portfolio (CSP). The ISP and CSP include Islamic and conventional 
stocks, respectively, and are traded in the MYX. Malaysia is the pioneer in adapting the 
Islamic financial system (IFS), beginning approximately 35 years ago, along with its existing 
conventional financial system (CFS), which has been existed around for more than 100 years. 
The relatively new IFS have emerged as a viable alternative to the CFS through its 
tremendous growth in terms of demand, acceptance and development over the past 35 years. 
The IFS and CFS operating on a parallel basis in the MFS have motivated this research to 
select the Malaysian stock market as research platform. 
 
The Islamic financial asset portfolio includes risk-sharing assets; however, these assets have 
lower diversification benefits. The conventional financial assets portfolio includes significant 
diversification benefits; however, these assets are risk-bearing. Previous studies mostly 
centred on the performance of Islamic investment assets compared with conventional 
investment assets in different markets (Ahmad and Ibrahim 2002, Ho et al.2013). Some 
previous studies found that Islamic financial assets over-performed their conventional 
counterparts (Abdullah et al., 2007, Arouri et al., 2013).. Islamic assets reduce systemic risk 
and make higher returns, whereas a number of studies indicated that Islamic securities 
provide slightly less returns relative to their conventional counterparts, thus making 
conventional equities more attractive. Investors find that Islamic investment is safer because 
of its risk-sharing strategy and the prohibition of its debt financing nature. However, its lower 
risk diversification drives investors to choose conventional assets in their investment decision 
making. Therefore, the motivation of this study is to examine whether Islamic stock 
portfolios outperform conventional stock portfolios in Malaysia Stock Exchange 
 
After a comprehensive literature review, several research questions have been identified.  Is 
significant research being done on the Malaysian stock market? Is the performance of the 
Islamic Stock Portfolio (ISP) and Conventional Stock Portfolio (CSP) compared? Are the 
performance of ISP and CSP evaluated at the sector level and market level? The following 
two hypotheses have been developed to address these critical research questions in the 




H1: The Islamic stock portfolio outperforms the conventional stock portfolio at the 
sector level.  















1.6 Research Significance 
This study focuses on the following major contributions, which can be made through 
achieving the research objectives of analysing the performance of Islamic and conventional 
stock portfolios in Malaysia. The IFS was implemented in Malaysia approximately 35 years 
ago, functioning parallel to the CFS. Today, the IFS play an important role in the growth and 
development of the Malaysian economy. It also promotes more financial integration within 
the global financial system through the progressive liberalisation of foreign participants 
entering the Malaysian financial system. However, few substantial researches has been 
conducted to analyse the IFS in Malaysia, making the findings of this study significant for 
local and foreign market participants to assess the relatively new IFS as a viable alternative to 
the CFS. 
 
This thesis analyses stock portfolio performance for the MYX. The current scenario makes 
the study of stock portfolios performance significant as the MYX adds new classes of assets 
such as Islamic stock. Therefore, the study of the performance of Islamic stock portfolios 
compared to conventional stock portfolios in emerging markets such as Malaysia makes this 
thesis a timely contribution. That way, investors can get a better understanding about the 
opportunities of investing in the Malaysian stock market. To the best of researcher's 
knowledge, few researches have yet been conducted to analyse portfolio performance. Most 
of the previous studies have only analysed the performance of financial assets. The 
conclusions of this study add a new dimension to the literature of portfolio performance on 
the Malaysian stock market. 
 
Islamic finance is a rapidly growing field of research. Academic attention in this area is 
mainly due to the remarkable growth of the Islamic financial asset markets. While the 
existing literature predominantly focuses on the relative performance of Islamic and 
conventional financial assets, few studies look at the Islamic stock portfolio diversification 
benefits. Therefore, it is very crucial to develop an approach to measure the portfolio 
performance of Islamic and conventional stocks for the purpose of making the correct 
investment decision. This research contributes to the analysis of portfolio performance 
of Malaysian Islamic stocks and their conventional counterparts using comparative areas in 
terms of different sectors. Most previous (Albaity and Ahmed, 2008; Ajmi et al., 2014; Ho et 
al.,2014) studies primarily focus on the performances of Islamic and conventional stocks and 
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indices at the market level. In earlier studies (Khazali,2014; Jawadi et al,2014) analyses of 
individual Islamic and conventional stock performances at market level lead to mixed results, 
as these types of stocks are not considered to be from the same sector. The current study is 
dedicated to evaluating performances of the Islamic and conventional stock portfolios at both 
sector level and market level. Therefore, findings of this study will provide significant 
benefits for investors’ risk-return trade-off strategies by creating the following: (1) stock 
portfolios from the selection of stocks with diversity, (2) stock portfolios at the sector and 
market levels. 
 
Market capitalisation is an important key concern when evaluating and choosing a stock 
especially for new investors as market capitalisation represents the value of a company. 
Usually, large market capitalisation companies are less risky and less volatile because large 
amount of stocks are traded and as a result more investors invest in such large companies.  
Medium and small market capitalisation companies have more investment risk than large 
companies. Therefore, market capitalisation is important in making investment decisions to 
reduce investment risks in these companies. In this research, the top seven stocks have been 
chosen from five sectors and ranked them according to their market capitalisation instead of 
only choosing a stock or index, which is the common approach used in most of the existing 
literature. Thus, investors can make decisions on company selection based on market 
capitalisation. 
 
It is important for investors to know about the systematic and unsystematic risks associated with 
the whole market or in a particular industry, respectively. This research contributes to the body 
of knowledge by measuring systematic and unsystematic risks of portfolios for investors to make 
the correct investment decision. Most of the previous studies (Karim et al.,2014; KR et al., 2014, 
Khazali et al.,2014) use monthly and weekly data. This study considers the daily stock price that 
contains more information about market behaviour. The daily stock price presents higher 
frequency data that will give better results in estimating risk and return as it is having more data.
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1.7 Thesis Structure 
The thesis is organised into five chapters. The first chapter introduces the background of the 
research, research objectives, research question, hypotheses development and the significance 
of the study. Islamic finance history, the Malaysian Islamic financial system and stock market 
in Malaysia are also discussed in this chapter including the Malaysian Stock Exchange and 
Islamic equity market in Malaysia. The remainder of this thesis is organised as follows. 
Chapter 2 provides the details of previous research related to this study. It reviews past 
literature on performance of Islamic and conventional investment assets to provide depth of 
understanding about this study and to examine the relevant theories of the existing literature.  
This chapter explores performance comparison in three parts: the stock market, index market 
and fund market. Chapter 3 describes the data, data collection procedures, methodology with 
explanation of technical terms of this research. It also discusses methods for developing the 
Islamic and conventional stock portfolios and evaluating their performance. Chapter 4 is 
about the empirical analysis using the sample data and research methods that are introduced 
in chapter 3. It also includes a comprehensive discussion of the results from empirical 
analysis. Finally, a summary of the results obtained in chapter 4 and discussion about the 
major findings, limitations and implication of the research is highlighted in chapter 5 





CHAPTER 2: LITERATURE REVIEW 
 
2.1 Introduction 
The performance of Islamic and conventional financial assets in different markets is reviewed 
using existing literature to identify the research gaps and discover the possible opportunities 
in this area of research. The literature review primarily focuses on the performance of the 
stock market, market index and fund market. A few empirical studies are reviewed, that have 
investigated the performance of Islamic and conventional financial assets. Also discussed are 
important issues, such as performance measurement between Islamic and conventional assets, 
the performance of Islamic versus conventional equities in a strategic asset allocation 
framework, the relationship between Islamic stock markets and conventional financial 
systems, stock market volatility transmission between the Islamic and conventional stock 





2.2 Stock Market Performance 
This section begins the literature review by looking at comparative studies between Islamic 
stocks and conventional stocks. Lean and Parshva (2012) investigated the relationship 
between stock returns and risk for the following three the Financial Times Stock Exchange 
(FTSE) Bursa Malaysia Indices: the FTSE Bursa Malaysia KLCI Index, the FTSE Bursa 
Malaysia 100 Index and the FTSE Bursa Malaysia EMAS Index, which are traded in the 
Malaysian Financial Time Stock Exchange. They examined the capital Asset pricing Model 
which had been developed by Sharpe (1964) and Lintner (1965). Further, the FTSE Bursa 
Malaysia Hijrah Shariah Index and FTSE Bursa Malaysia EMAS Shariah Index were used as 
proxies for the Islamic portfolio in their study.  Lean and Parshva (2012) considered the 
closing prices of these three indices from Data Stream during the period from 28 February 
2011 to 1 March 2017 and used the daily three months KualaLumpur Inter-bank offer rate as 
the risk-free rate in the model. Their findings stated that Islamic stock risk was higher in 
crisis periods (2008-2009), compared to non-crisis periods. 
 
Arouri et al. (2013) investigated the dynamics of Islamic and conventional stock indices for 
three major regions: Europe, the United States (US) and the world for the period from 14 
August 2006 to 30 June 2008. They used daily Morgan Stanley Capital International (MSCI) 
closing prices for conventional indices (MSCI World, MSCI Europe and MSCI United 
States), while the FTSE TII Global Islamic Index, the FTSE TII Europe Islamic Index and the 
FTSE TII America Islamic Index were used as measures for Islamic indices. They applied the 
multivariate vector autoregressive and implemented the Granger causality test, respectively, 
to test the relations between Islamic and conventional stocks prices. In addition, they 
developed portfolio simulations to see whether the innovation of Islamic finance was able to 
get out investors from financial crisis situation. They also developed optimal portfolio 
strategies and investment proportions for conventional and Islamic funds to ensure the best 
resource allocation through changes in investment choices and explored whether Islamic 
finance innovations and ethical values could provide investors with better diversification 
benefits. They found that the impact of recent crises was more noticeable in conventional 
finance than in Islamic finance. Their main findings indicated that investment in Islamic 
products generated higher returns, and Islamic stocks reduced systemic risk while generating 
significant diversification benefits. They also found that the US crisis had led to significant 
changes in resource allocation through changes in investments choices.  
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Reddy and Fu (2014) examined whether Shariah compliant stocks outperform conventional 
stocks listed on the Australian Stock Exchange (ASX) from 2001 to 2013. In their study, they 
collected weekly stock prices and financial ratios from ASX’s official website, Morningstar, 
and Datastream to build a portfolio of fifty Shariah stocks and fifty conventional stocks. They 
rebalanced the portfolio on a weekly basis by using the Mann–Whitney U-test and the 
independent samples T-test and reported a statistically significant difference in the 
performances of Islamic and conventional stocks in terms of risk, indicating that the 
performance of Shariah stocks tended to be better than that of conventional stocks in terms of 
minimizing risks. They also examined the relationship between financial ratios and stock 
returns by using ordinary least squares (OLS) regression and showed that the debt-to-equity 
ratio and the return on equity had statistically significant positive relationships with the 
returns of both Islamic and conventional portfolios, and the net profit margin had a 
statistically significant negative relationship with Islamic portfolio returns.   
 
Karim et al. (2014) conducted a comparative study of performances of the Malaysian Islamic 
and conventional stock markets. They used daily closing prices of the Malaysian Dow Jones 
Islamic Index (DJIM) for the Islamic stock market and the FTSE Bursa Malaysian Index 
(KLCI) for the conventional stock market from the Bloomberg database over the period from 
January 2000 to December 2011. Moreover, the proxy for market return and risk-free rate of 
return were the US Standard & Poor 500 index (S&P 500) and Federal Reserve Treasury Bill 
rate, respectively.  They used the Sharpe ratio, the Treynor ratio, the Jensen’s Alpha Index 
performance and modified the Sharpe ratio to measure the performance between the 
Malaysian Islamic Stock market and the conventional stock market. Their results showed that 
the Islamic stock market produced a greater return than the conventional stock market in all 
sample periods.  
 
Ajmi et al. (2014) investigated the linear and nonlinear relationships between the Islamic and 
global conventional equity markets and between the Islamic market and other markets, with 
daily data from 4 January 1999 to 8 October 2010.They used heteroscedasticity-robust linear 
Granger causality and nonlinear Granger causality tests to find evidence of linear and 
nonlinear causality between the Islamic and conventional stock markets. They found a causal 
relationship between the Dow Jones Islamic Market (DJIM) Index and the S&P stock market 
indices for the United States (SPUS), Europe (SPEU) and Asia (SPAS50); the international 
crude oil markets (the Brent and West Texas Intermediate Price Index benchmarks); the 
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Merrill Lynch Option Volatility Estimate (MOVE) Index; the Chicago Board Options 
Exchange (CBOE) Volatility Index (VIX), the US Federal Funds Rate (FFR), the US 
Economic Policy Uncertainty Index (US EPUI); and the EMU Benchmark 10-year 
Government Bond Index (EMU). They showed a linking between the Islamic stock market 
and interest rates, and interest-bearing securities. Their findings showed significant linear and 
nonlinear causality between the Islamic and conventional stock markets, but this causality 
was more prominently shown in the Islamic stock market than other markets. They noted that 
the Islamic stock market might not recover well from financial crisis because financial shocks 
would affect its large diversification benefits. 
 
Akhter and Jahromi (2015) analysed Islamic and conventional stocks in Malaysia in terms of 
risk, return and mean-variance efficiency by identifying the total return indices and market 
capitalisation for all individual stocks in US$ from Datastream and compiled monthly data 
from 31 January 1986 to 31 March 2012. They used two approaches to arrange stocks into 
Islamic and non-Islamic portfolios. In the first approach, they took information from the 
Malaysian Shariah Advisory Council (SAC), which provided lists of all the Islamic securities 
in Malaysia since December 1997 on a semi-annual basis. In their second approach, they 
collected data on all individual equities in Malaysia from Datastream and World Scope to 
build Islamic and non-Islamic stock indices by applying Islamic business activities and 
financial ratio screens. They used a T-test for paired data to test the difference in mean 
returns between Islamic and non-Islamic stocks, an F-test for an equal variance to test 
whether the variance of Islamic stocks is significantly different from non-Islamic stocks, and 
Sharpe ratios for each portfolio. Their findings showed that Islamic stocks were more mean-
variance efficient than conventional stocks because they reduced risk on the same level of 
returns. They also confirmed that there were no differences in mean returns between Islamic 
and conventional stock indices and that Islamic stock portfolio had significantly lower 
variance than conventional stock portfolios.  
 
Umar (2015) examined the performances of Islamic equities against conventional equities 
through a strategic asset allocation framework by considering both a faith-based investor and 
a conventional investor, using monthly data series from January 1996 to April 2015. He used 
monthly observations and data series from Datastream. Results showed that faith-based 
investors only invested in Shariah complaint equities, while conventional investors invested 
in both Islamic and conventional equities. Further, Islamic equities exhibited both short and 
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long-term desirable attributes for the faith-based investor, while conventional equities in short 
term reduced the desirability of Islamic equities. Therefore, conventional equities become 
more desirable for long-term investors over time. The nature of market integration among the 
five major Islamic stock markets (Malaysia, Indonesia, Japan, the United Kingdom and the 
United States) were investigated by Majid and Kassim (2010), who included weekly data 
from January 1999 to August 2006 through the application of the vector error correction 
model (VECM), based on the generalized method of moments (GMM). They found that 
through economic groupings, such as those in developed and developing countries, investors 
could gain benefits by diversifying into the Islamic stock markets; however, investors 
interested in diversifying their investments within the same economic group receive less 
diversification benefits.  
 
Yusuf and Majid (2007) carried out a study examining stock market volatility transmission 
between the Islamic and conventional stock market in Malaysia. They also extended research 
to identify the relation of conventional and Islamic stock markets conditional volatility and 
the monetary policy variables conditional volatility. In this study, the generalised 
autoregressive conditional heteroscedasticity in mean (GARCH-M, [1,1]) framework, 
together with vector autoregressive analysis, were used for the monthly data from January 
1992 to December 2000. They collected the data from Bank Negara (the Central Bank of 
Malaysia) and Bloomberg, using the Kuala Lumpur Composite Index (KLCI) and Rashid 
Hussain Berhad Islamic Index (RHBII) as proxies for conventional and Islamic stock 
markets, respectively. They also used narrow money supply, the broad money supply, interest 
rates, exchange rate and the Industrial Production Index to test the impact of monetary policy 
variables. They found that interest rate volatility had no impact on Islamic stock market 
volatility; it only affected conventional stock market volatility. This finding implies that the 
interest rate is an insignificant variable in explaining volatility of Islamic stock market. 
Cheema (2018) investigated the differences in both unconditional and conditional momentum 
returns of Islamic and non-Islamic stocks and test implications of competing behavioural 
theories that aim to explain momentum returns. They collected data for Malaysian stocks 
from DataStream International from January 1990 to December 2014. The results showed 
that there is no significant difference in momentum returns between Islamic versus non-
Islamic stocks with respect to both cross-sectional (CS) and time-series (TS) momentum. 
They also found that the TS strategy outperforms (underperforms) the CS strategy in market 
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continuations (transitions) consistent with the recent evidence in the U.S. market. 
Furthermore, they found that CS and TS momentum returns of both Islamic and Non-Islamic 
stocks are profitable when the market continues in the same direction with overconfidence 
driving momentum returns. 
Jawadi et al. (2018) measured financial uncertainty for two classes of alternative financial 
assets (Dow Jones Islamic and Dow Jones Sustainability Indexes) and the conventional US 
stock market (Dow Jones Industrial Index) for the period of 1999-2017. They used an 
asymmetric exponential GARCH model and an ARDL model.  This study findings showed 
that conventional and ethical investment presents high comparable levels of uncertainty for 
which the dynamics is time varying. Second, uncertainty in the conventional US stock market 
has a significant and positive effect on the uncertainty in alternative stock markets. Thus, 
uncertainty characterizes conventional and ethical stock markets both in the short and long 
terms.  
Alhomaidi et al. (2018) examine the effects of shared beliefs and the personal preferences of 
individual investors on their trading and investment decisions. They used stock market data 
for the Saudi Arabian stock market from 2008 to 2015. They collected stock prices and firm 
accounting data by using Global COMPUSTAT from Wharton Research Data Services. They 
expected that the process of classifying stocks into Shariah-compliant (Islamic) and non-
Shariah-compliant (conventional) has an effect on the invisibility and acceptance of the 
stocks, especially by unsophisticated or individual investors. The study results indicated that 
stock classification has an effect on stock price movements through increased stock trading 
correlation among the groups of Islamic investors. They found that classifying a stock as an 
Islamic stock increases its price co movement with other Islamic stocks and also increases its 
commonality in liquidity. 
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2.3 Market Index Performance 
The next part of this literature review focuses on the performances of the Islamic index and 
conventional index. Some of the literature does not find a significant difference between 
performances of Islamic and conventional indices. Ahmad and Ibrahim’s (2002) study on the 
performance of the daily closings of the Islamic Index and the composite index of the Kuala 
Lumpur Stock Exchange during the period from April 1999 to January 2002 (they calculated 
raw and risk-adjusted returns) revealed that there was no significant difference in the (risk-
adjusted) performances of both indices. They used performance measures of the Adjusted 
Sharpe Index, the Treynor Index and the Adjusted Jensen Alpha that recorded the same level 
of returns for both the KLSE Shariah index and the conventional index. The daily closing 
indices were collected from Investors Digest and the KLSE Daily Diary Report. The daily 3-
month Kuala Lumpur Inter-Bank Offer Rate (KLIBOR) was obtained from the Development 
Bank of Singapore (DBS) research. Their results revealed that no significant difference 
existed between the (risk-adjusted) performances of each index which implies that Shariah 
compliant stocks were not more favourable than any other stocks.  
 
Girard and Hassan (2008) concluded that there were no significant differences in monthly 
mean returns between the five FTSE Islamic indices (FTSE Global Index, FTSE Asia Pacific 
Index, FTSE America Index, FTSE Europe Index and FTSE South Africa Index), and their 
five corresponding FTSE conventional counterparts, from January 1999 to December 2006. 
Dharani and Natarajan (2011) analysed the performances of Islamic and conventional indices 
in India during the period from 2 January 2007 to 31 December 2010. The daily, monthly and 
quarterly closing prices of the S&P CNX Nifty Shariah (Islamic index in India) and S&P 
CNX Nifty Index were collected from the National Stock Exchange (NSE) of India 
(www.nseindia.com). Firstly, this study calculated the return of both the indices and two 
sample T-tests were applied to find out whether there was any significant difference between 
both indices for daily, monthly and quarterly frequencies. They found no differences between 
the average daily returns of these indices during the timeframe of their study. However, they 
identified a significant difference between average returns of the Nifty Shariah and Nifty 
indices in the months of July and September. The study rejected the null hypothesis that there 
was no difference between both indices for July and September. However, the null hypothesis 
was accepted for the remaining months. Based on this study, it is evident that Muslim 
investors sell more shares in the market from July to September because of their expenses 
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connected with the festival of Ramadan during that period. This study reveals that Ramadan’s 
affect has been prevailing in the Indian Stock Market.  
 
Abbes (2012) used the monthly prices of 35 indices from a combination of developed, 
emerging and Gulf Corporation Council (GCC) markets from June 2002 to April 2012 and 
found no significant differences in means between the two types of indices, except for that of 
the Italian and Australian index market. They also investigated risk-adjusted performances of 
the Islamic stock market indices versus their conventional counterparts and found the same 
result: no significant differences were identified between Islamic index returns and their 
conventional counterparts during the entire period, including the crisis periods. Islamic stock 
is therefore considered feasible, and the market can be dictated by religious beliefs without 
sacrificing financial performance. 
 
Albaity and Mudor (2012) compared the stock return performances of Islamic indices (DJIMI 
and FTSE Hijrah) and conventional indices in three sub-periods, followed by an investigation 
of the overall period, and found no significant difference between them. Krasicka and Nowak 
(2012) showed similar findings, that investing in Shariah compliant securities had no 
statistically significant upside or downside effects on investors’ wealth in comparison to 
investing in conventional assets. They suggested that macroeconomic factors affected both 
Islamic and conventional equity prices and that the gap in these effects between Islamic and 
conventional financial practices tended to be minimal. They also indicated that conventional 
and Islamic financial instruments perform similarly in a competitive market, but Islamic and 
conventional financial instruments are fundamentally different. From the perspective of 
conventional investors, their results imply that including sukuk Islamic bond) and Islamic 
equities in their portfolios may not provide significant diversification benefits, given the 
similar price behaviours of conventional and Islamic instruments.  
 
Applying the multivariate autoregressive model with the support of co-integration analysis, 
Hakim and Rashidian (2004) examined the stochastic nature of each stock index and used 
maximum likelihood techniques of Johansen and Juselius (1990) to test co-integration in time 
series models. They obtained the DJIM and the W5000 indexes data from Dow Jones Inc., 
the publisher of the two indexes and interest data from Bloomberg. Their results revealed that 
there was no correlation between the Dow Jones Islamic Market Index and the US Wilshire 
5000 Index. Hussein (2004) linked the performances of the FTSE Global Islamic Index and 
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FTSE All-World Index, dividing their sample period into two sub-periods: the bull market 
period, which covered July 1996 to March 2000, and the bear market period from April 2000 
to August 2003. Their raw and risk-adjusted performance indicated that the FTSE Global 
Islamic Index performed the same as the FTSE All-World Index across the span of both 
periods of time (July 1996-August 2003). They also reported that the FTSE Global Islamic 
Index yielded statistically significant positive abnormal returns in the bull market period. 
However, the FTSE Global Islamic Index underperformed compared to its conventional 
counterpart, the FTSE All-World Index, in the bear market period. Their results abandoned 
the assumption that ethical investing carries adverse effects on unscreened portfolios because 
an ethical screening index outperformed the unscreened portfolios in the entire bull market 
period. 
 
Albaity and Ahmed (2008) compared the risk and return performances of the Kuala Lumpur 
Shariah Index and the Kuala Lumpur Composite Index in the Malaysian stock market. They 
divided the methodology section into four parts: (1) three separate measures of risk-adjusted 
returns, (2) a unit root analysis, (3) a bivariate Granger causality between the KLSI and 
KLCI, and (4) vector autoregression and impulse response analyses. They collected the daily 
closing prices of the KLSI and the KLCI, as well as the Kuala Lumpur Inter-Bank Offer Rate 
(KLIBOR) from April 1999 to December 2005. These data were obtained from Central Bank 
of Malaysia's website, the Perfect Analysis Database, and Bloomberg. Their results indicated 
that the Shariah-compliant index had a lower return and lower risk exposure than the 
composite index; however, this difference was not statistically significant. This finding aligns 
with the portfolio theory, which dictates that assets with lower risk have lower risk premiums 
and, therefore, lower returns. From their results, we can still conclude that no harm is 
associated with investing in the Shariah-compliant index. In other words, investors who 
choose Shariah compliant securities are not substantially worse off than those who choose 
Shariah non-compliant securities.  
 
Al Zoubi and Maghyereh (2007) focused on comparing the relative risk performances of the 
Dow Jones Islamic Index and the Dow Jones World Index, using the value at risk (VaR) 
methodology, such as Risk Metrics, Student-t APARCH and skewed Student-t APARCH 
models, assuming a one day holding period for both indices with a moving window of 500 
day data from 1996 to 2005 and found that the VaR for the Dow Jones World Index is greater 
than that of the Dow Jones Islamic Index, indicating that Islamic stock is less risky than 
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conventional stock and presenting unique risk sharing characteristics of Islamic stock Index. 
These findings may be the result of the profit and loss sharing principle of Islamic finance, 
where banks share the profits and bear losses or share both profits and losses with the firm. 
Sukmana and Kholid (2012) extended the work of Al Zoubi and Maghyereh (2007) to 
examine the risk performances of the Jakarta Islamic Stock Index and its conventional 
counterpart, the Jakarta Composite Index, in Indonesia by using daily closing prices from 3 
January 2001 to 30 December 2009. They used GARCH models and their results showed that 
the Islamic stock index was less risky than its conventional counterpart. 
 
Using a large international sample of 35 markets (21 developed markets and 14 emerging 
markets), Walkshausl and Lobe (2012) examined whether or not Islamic indices 
underperform conventional benchmarks worldwide from 2002 to 2011.They used the Morgan 
Stanley Capital International (MSCI) to collect the returned data for the Islamic and 
conventional indices and studied the monthly total returns except for the VaR measure. They 
conducted differences in Sharpe ratio tests to analyze the risk-adjusted performance of 
Islamic and conventional indices using the CAPM from Sharpe (1964) and Lintner (1965), 
and the four-factor framework from Carhart (1997), providing deep insight into the 
performance and investment style of Islamic indices. Their findings indicated that investors 
can follow passive stock investments in accordance with their religious beliefs without 
sacrificing financial performance; screening stocks for index-based Shariah compliant 
investments does not reduce financial performance compared to selecting conventional 
indices worldwide. In other words, they did not find compelling evidence of performance 
differences between Islamic indices and conventional benchmarks.  
 
Dania and Malhotra (2013) examined the dynamic correlation among four major Islamic 
index returns and their corresponding conventional index returns from North American, 
European Union, far Eastern and Pacific national markets. They used daily data from the 
MSCI Barra database which is maintained by Morgan Stanley, a global financial services 
firm during the period from July 2007 to September 2010. They selected an appropriate 
econometric approach VaR model developed by Sims (1980) to examine the relationships 
between Islamic index fund returns and their corresponding conventional market index fund 
returns. They found evidence of a positive and significant spill over from conventional 
market indices to their corresponding Islamic index returns, as well as evidence of an 
asymmetric volatility spill over.  
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Jawadi et al. (2014) studied the financial performances of the conventional and Islamic stock 
indices of three major regions, Europe, United States and World, using the daily closing 
prices of both indices from 3 January 2000 to 27 June 2011, collected from Bloomberg. They 
computed different performance ratios and estimated the CAPM-GARCH model to provide 
performance valuation. They used the three-month Eurobond rate and the three-month US T-
bill rate as proxies for the risk-free interest rate of Europe, United States, and World, 
respectively and obtained interest rate data from Datastream. They found that Islamic 
investments outperformed conventional ones during crisis periods, but this result was only for 
three specific regions, i.e. Europe, the United States and the World. They also showed that 
the impact of the global financial crisis (2008-2009) was less significant for the Islamic 
market than for the conventional market.  
 
Al-Khazali et al. (2014) examined whether Islamic stock indices outperformed conventional 
stock indices by comparing daily returns of nine Dow Jones Islamic Indices to their Dow 
Jones conventional counterparts (which include the Asia Pacific, Canadian, Developed 
Countries, Emerging Markets, European, Global, Japanese, United Kingdom and United 
States indices). They found that all conventional indexes dominated Islamic indexes at 
second and third orders of Stochastic Dominance (SD) test in all markets except the European 
market over the periods during 1996-2012 and 2001-2006. However, the European, US and 
global Islamic stock indices dominated conventional ones at second and third orders during 
the 2007 to 2012 period, indicating that Islamic indices outperformed their conventional 
counterparts during the recent global financial crisis.  
 
Ho et al. (2014) compared, using monthly closing prices from 2000 to 2011(during crisis and 
non-crisis periods), the performances of 12 global Islamic and conventional share indices 
from the following eight countries: The United States, The United Kingdom, Malaysia, 
Indonesia, Hong Kong, Switzerland, India and France. They applied several statistics, 
including the Sharpe ratio, the Treynor ratio, Jensen’s alpha, and beta (systematic risk) to 
measure risk-adjusted performance. They also tested the differences of mean returns between 
the indices using paired sample T-tests. The T-bill rate and the MSCI All-World Index were 
used as the risk-free rate and world benchmark, respectively. They collected monthly closing 
values from Morningstar, Bloomberg, and Datastream and found that the performances of 
Islamic indices were better than that of their respective conventional counterparts during 
crisis periods; however, they did not provide definitive results for non-crisis periods. The 
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limitation of this study was that it only measured twelve pairs of conventional and Islamic 
indices. The researchers suggested that prospective research should identify a wider range of 
indices made available on the global market, with a long-term time series, and it should also 
examine the impact of determinants for an index. One distinct study was conducted by 
Hammoudeh et al. (2014) that showed a dynamic dependence on the global Islamic equity 
index for three major global conventional equity market indices (Asia, Europe and the US) by 
using daily data from the period of 4 January 1999 to 22 July 2013. They obtained daily data 
from Bloomberg and used a Copula approach to test the dynamic dependence. They 
suggested that the Shariah compliance rules were not restrictive enough to make the global 
Islamic equity market index drastically different from conventional indices.  
Rana and Akhter (2015) investigated on finding out to which the conditional volatilities of 
both Shariah-compliant stock and conventional stock are related to interest rate and exchange 
rate in the emerging economy of Pakistan. They used KMI 30 and KSE 100 indices for 
Islamic and conventional stock for the period of July 2008 to November 2013. They 
employed Generalized Autoregressive Conditional Heteroskedastic in the mean (GARCH-M) 
model. The GARCH-M framework reveals results about risk-return trade-off in the context of 
both Islamic and conventional stock indices. Their findings show positive and statistically 
significant effect of interest rate volatility on KSE-100, whereas KMI-30 remains unaffected 
by the same. Exchange rate volatility is found to be significant for both conventional and 
Islamic indices. The relationship of risk coefficient and stocks returns, as expected, is positive 
and statistically significant for both KMI-30 and KSE-100. This result is consistent with the 
theory of risk-return trade-off. The results of parametric t-test show significant difference 
between returns of both indices. This implies that Shariah compliant stock index (KMI-30) of 
Pakistan underperforms its conventional counterpart. 
Bahlou et al. (2017) investigated the comparative performance of International Islamic and 
conventional portfolio diversification across different financial market regimes and provides 
an optimal choice from an American investor’s viewpoint during the period 2002–2014. They 
used monthly MSCI prices of Islamic and conventional stock market indices in 38 countries 
from North and Latin America, Europe, and the Asia Pacific regions. They used the bootstrap 
method based on stochastic dominance (SD) and found that SD relationships between Islamic 
and conventional portfolios change systematically according to the investment region and 
market regime. . Finally, results imply that portfolio diversification among Islamic market 
indices can be a good hedge, offering investors superior investment alternatives during any 
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financial meltdown or economic slowdown due to the conservative nature of Shariah-
compliant investments. 
Mensi et al. (2017) analysed the dynamic spill overs across 10 Dow Jones Islamic and 
conventional sector index pairs. This study used the daily closing spot price data for the 
conventional and Islamic aggregate indexes as well as 20 sectoral indexes of Islamic and 
conventional markets by covering the period from 9 November 1998 to 5 March 2015. 
Various multivariate GARCH models used and results show significant time-varying 
conditional correlations for all the pairs. This study evidenced that, all sector pairs except 
telecommunication and utility sectors show conditional correlations that increase after 
the onset of the global financial crisis. These results provide several practical implications for 
portfolio managers and policymakers in regard to optimal asset allocations, portfolio risk 







2.4 Fund Market Performance 
Several studies compare the performance of conventional funds and Islamic funds. Elfakhani 
et al. (2005) examined the performance of 46 Islamic mutual funds versus conventional 
mutual funds over the period from 1 January 1997 to 31 August 2002 in relation to the S&P 
500 and the DJIM Technology Index to verify whether the use of Islamic investment 
guidelines in asset allocation and portfolio selection had a negative effect on investors’ 
wealth in terms of risk-adjusted returns. They sourced their monthly data from Failaka’s list 
of August 2002 (www.failaka.com) and Standard and Poor (S&P) (www.sp-funds.com). 
Funds were selected based on the availability of the funds’ monthly returns over a period of 
no less than two years. They used Sharpe ratio, Treynor ratio, Jensen’s alpha, Fama’s (1972) 
measures, the Transformed Sharpe measure introduced by Jobson and Korkie (1981), and the 
quadratic Treynor-Mazury (1966) measure to analyze the performance of each portfolio and 
compared it to its benchmark. They also used an analysis of variance (ANOVA) statistical 
test, which showed that in most cases, there was no statistically significant difference 
between the behavior of Islamic mutual funds and conventional funds; however, a small 
number of Islamic mutual funds out-performed their conventional counterparts. The 
implication of this study was that some Islamic mutual funds might be a good hedging 
investment for equity investors.  
 
Abdullah et al. (2007) tested the monthly return performance of Islamic and conventional 
unit trust funds in the Malaysian capital market from 1995 to 2001 based on net asset 
value (NAV) and showed that conventional funds outperformed Islamic funds. The 
Sharpe ratio and the adjusted Sharpe ratio, Jensen’s alpha, timing, and selectivity ability 
were used to evaluate the mutual funds’ performance. This paper also measured their 
relative quantitative performance. The basic finding of this paper was that Islamic funds 
performed better than conventional funds during bearish economic conditions, while 
conventional funds performed better than Islamic funds during bullish economic 
conditions. Both conventional and Islamic funds failed to achieve at least 50 per cent 
market diversification levels, although conventional funds were found to have 
marginally better diversification than Islamic funds. The results also suggested that fund 
managers are unable to correctly identify good bargain stocks and to forecast the price 




Mansor and Bhatti (2011) evaluated the performance of mutual funds from Islamic and 
conventional portfolios using the monthly aggregate returns of 128 Islamic mutual funds and 
350 conventional mutual funds in Malaysia with 160 observations from 1996 to 2009. They 
took the mutual funds’ monthly average returns from Morningstar and downloaded the KLCI 
index from SIRCA and Datastream. They also collected some statistical data about Islamic 
and conventional mutual funds and the development of the Malaysian mutual fund industry 
from the annual report of the SC and the Federation of Investment Managers Malaysia 
(FIMM) website. They found that the Islamic portfolio provided slightly less returns than its 
conventional counterpart. The results revealed a statistically significant difference in the 
portfolios’ standard deviations, indicating that the Islamic portfolio was riskier than the 
conventional portfolio. The results also showed that both Islamic and conventional portfolios 
were dependent on the market; the former more closely mirrored the market movement than 
the latter.  
 
Hayat and Kraeussl (2011) analysed the risk-return characteristics of Islamic equity funds 
(IEFs) and conventional equity funds to compare their performances between 2000 and 2009 
and stated that IEFs underperform Islamic equity  benchmark and conventional as well. The 
main implication of their research was that Muslim investors may invest index trackers or 
Islamic exchange-traded funds (ETFs) rather than invest in individual IEFs to improve their 
performance. They suggested to IEF managers to offer attractive investment proposition to 
Muslims in terms of risk and return. Many previous studies show the diverse results in 
relation to the performance of Islamic equity funds. Nik Mohammad and Mokhtar (2008) 
examined the Islamic equity fund performance in Malaysia during the period from 2002 to 
2006 by using Sharpe and Treynor indexes and Hoepner et al. (2011) investigated the 
financial performance and investment style of 265 Islamic equity funds from 20 countries 
with involvement of Islamic fund financial performance investigation at three different 
national, regional and global equity markets level. They indicated that consistent with 
conventional funds, the Islamic funds presented superior learning in developed Islamic 
markets while the same funds are competitive in Western market with less Islamic assets.  
 
A different study carried out by Alam (2013) examined the comparative performance of 
Islamic and conventional exchange-traded funds (ETFs) between 2008 and 2011 and used 85 
ETFs from UK i-shares. The Sharpe, Treynor, and Sortino ratios were used as risk-adjusted 
performance measures. This study found that Islamic exchange-traded funds could 
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outperform both conventional exchange-traded funds and the market benchmark index based 
on risk-adjusted performance measures. They indicated that a portfolio of Islamic exchange-
traded funds showed less variability and, hence, was less risky than their conventional 
counterparts.  
 
Nainggolan et al. (2016) researched ethical screening and the financial performance of a large 
sample of Islamic equity funds from 1984 to 2010. They tested 387 IEFs and found that the 
IEFs underperformed conventional funds by an average of 40 basis points per month. They 
collected data from Morningstar Direct, Eureka hedge Global Islamic Funds, Bloomberg, 
the funds’ websites, and annual reports on fund name, type, inception date, country of 
domicile, regional orientation, monthly returns, total assets under management (in US$ 
millions), management fees, benchmark returns, and fund holdings as of March 2010. First, 
they produced different portfolios and computed their equally weighted returns. They tested 
the robustness of the alpha estimates and the performance of IEFs during market downturns 
using Carhart’s (1997) four factor model and the Markov switching regression, 
respectively. They also used Fama and French’s (1996) universally accepted three-factor 
model to compute the risk-adjusted returns. Consistent with popular media claim that 
Islamic funds are a safer investment, they found that IEFs outperformed conventional funds 
by 50–90 basis points per month during the recent banking crisis but not during other crisis 
periods or high volatility periods.  
Omri et al. (2019) compared the risk-adjusted performance and investment style of Islamic 
mutual funds with conventional funds in the recent global financial crisis of 2009–2014. This 
study used 36 mutual Riyad Capital funds that is as a proxy for Saudi Arabian mutual funds.  
They applied absolute and relative risk-adjusted measures with single factor (Jensen) and 
multifactor (Carhart) models.  They did not find a statistically significant performance 
difference between Islamic and conventional funds, locally and globally. However, their 
results of the risk-adjusted performance measures suggest that the Islamic funds 
outperformed the conventional funds locally and underperformed them globally. They also 
found that the Islamic portfolios outperformed the conventional portfolios domestically under 
comparable risk exposure and showed similar results globally with lower market risk. This 
study implies that local investors and managers prefer to Shariah-compliant investments over 
conventional fund investments.  
Mansor et al. (2015) investigated on the performance of two equity mutual funds; one is 
based on ethics-filtering IMFs and the other one is CMFs. They evaluated the returns 
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performance of the 106 equity funds in Malaysia, consisting of 53 Islamic and 53 matched 
conventional equity funds from 1990 to 2009. They applied the single factor CAPM model 
and extend the regression model as in Treynor-Mazury (1966). After confirming the average 
returns over 20 years against the market benchmark of equity only funds, this paper reported 
significant reductions due to fees. They found that performance of substantial returns to 
investors is whittled away to a small return once the different fees charged by funds are 
factored in. Another significant finding is that the evidence in prior research in support of 
market timing ability of funds disappears once the econometric problems of the methodology 
in previous research are addressed by using the panel regression method.  These two findings 
add new insights into the impact of different fees on returns to investors and further help to 
highlight the need to address methodological problems in mutual fund studies.   
Rahahleh and Bhatti (2019) compared the performance of equity mutual funds with their 
benchmark in Saudi Arabia context. The study covered 39 equity funds, 25 Shariah 
Compliant (SC) funds, and 14 Non-Shariah-Compliant (NSC) funds or conventional funds 
during the period of April 2007 to October 2016.They used various performance measures to 
evaluate the mutual funds’ performance including return performance measurements the 
Sharpe ratio, the Treynor index, and the Modigliani-Modigliani measure and the Capital 
Asset Pricing Model (CAPM), the Carhart four-factor model. They reported that NSC funds 
outperform their benchmark for the full sample period and the low-volatility period. And SC 
funds neither outperform nor underperform their benchmark. This study recommended 
creating and maintaining a comprehensive database for the Saudi mutual funds' industry, to 
encourage independent bodies to produce consumer reports on the industry, to examine 
customer satisfaction on equity mutual fund subscribers, to strengthen the collaboration 
between the mutual funds' industry and academia.  
Mansor et al. (2019) compare the return performance and persistence of ethical and 
conventional mutual funds. They collected average monthly data of 129 Islamic mutual funds 
(IMFs) and 350 conventional mutual funds (CMFs) in Malaysia by covering the Asian 
financial crisis (AFC) (1997-1999) and the global financial crisis (GFC) (2007-2009) period. 
They obtained data from the Morningstar Database. This study used various market risk-
adjusted performance measures to estimate the funds overall performance and then used 
CAPM model to estimate the parameters via panel data approach. They found that, 1) both 
IMF and the CMF outperform the market return during the entire sample period. 2) Both 
funds showed equal performance during the financial crises and the pre-crisis periods and 3) 
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IMF outperforms the CMF over the study period. This study also indicated that IMF are more 
persistent especially during and the pre-crisis AFC and the GFC periods. However, this study 
only used Malaysian data for encouraging investors and market players in Malaysia to prefer 
investing in Islamic ethical funds to diversify their investment portfolio. 
 
 






This chapter discusses literature and evidence related to the performance comparison between 
Islamic and conventional assets in different markets and summarises the methodologies used by 
prior researchers, specifically focusing on performance measurement issues. Stock market 
performance, index market performance and fund market performance are discussed. Previous 
studies found that Islamic financial assets outperformed their conventional counterparts. However, 
a few studies also indicated that Islamic assets provide slightly less returns relative to their 
conventional counterparts. Most investors find that investing in Islamic stock is safer because of 
its risk sharing strategy and its prohibition of debt financing if firms’ capital structure. Still, its 
lower diversification benefits often drive investors to choose conventional stocks when making 
investment decisions. Overall, the literature showed mixed results about the performances of 
Islamic financial assets and conventional financial assets. 
 
To the best of the present author’s knowledge, most previous studies primarily focused on the 
performances of Islamic and conventional stocks, indices and funds. This study is dedicated to 
evaluating performances of the Islamic stock portfolio (ISP) and conventional stock portfolio 
(CSP). Low-frequency weekly or monthly stock prices and indices are considered in most of the 
previous studies. However, the daily stock price used in this study contains more information 
about market behaviour to evaluate the performances of the ISP and CSP with higher accuracy. 
Also, previous research examined the performances of Islamic and conventional financial assets at 
the market level, but this study conducts an analysis of the market and sector levels to establish a 
firm conclusion about the performances of the ISP and CSP. The next chapter 3 discusses about 





CHAPTER 3: RESEARCH METHODLOGY AND DATA 
 
3.1 Introduction 
It is very important to design the research methodology and select sample data appropriately 
when testing research hypotheses. The hypotheses for this study are: H1: The Islamic stock 
portfolio outperforms the conventional stock portfolio at the sector level; and H2: The 
Islamic stock portfolio outperforms the conventional stock portfolio at the market level. This 
chapter focuses on the methodologies and data used to compare the performance of Islamic 
stock portfolios (ISPs) and conventional stock portfolios (CSPs) in Malaysian stock market. 
Essentially, the theoretical procedures, numerical schemes and statistical approaches are 





Based on the literature review,(1) descriptive statistics and correlation coefficient analysis, 
(2) Capital asset pricing model (CAPM) including Jensen alpha, beta, Sharpe ratio and 
Treynor ratio, (3) Stochastic dominance (SD) approach and (4) Value at risk (VaR) analysis 
are selected to evaluate the performance of ISPs and CSPs at the sector level and at the 
market level. The details of each of these methods are described in following sections. 
 
3.2.1 Descriptive Statistics and Correlation Coefficient 
Descriptive statistics are used to perform the normality test for returns of ISPs and CSPs 
which include the values of the mean, median, standard deviation, skewness, kurtosis and the 
Jarque-Bera (JB) test. The econometric software Eviews10 is used in this research to analyse 
the descriptive statistics and for econometrical analysis. Eviews is sophisticated econometric 
software for Windows, mainly used for time series data analysis, linear regression analysis 
and forecasting. Generally, the data series would be normally distributed if the mean and 
median has the same or close in value. A symmetrical dataset has a skewness of 
0.  Therefore, a normal distribution holds zero skewness. Skewness basically measures the 
relative size of the two tails. Positive skewness implies that the stock returns are skewed to 
the right and negative skewness implies that the stock returns are skewed to the left compared 
to normal distribution. Kurtosis reports the degree of peak in a normal distribution for each 
stock. Kurtosis is a calculation of the collective sizes of the tails and measures the degree of 
probability of which a normal distribution equals 3. The kurtosis of some stock return series 
is greater than 3 and some are lower than 3. Compared to a normal distribution, a distribution 
with kurtosis <3 implies that its central peak is lower and broader and a distribution with 
kurtosis >3 implies that its central peak is higher and pointier. A normal distribution has a 
kurtosis of exactly 3. The JB statistics test is a test for normality; a null hypothesis states that 
a data series has a normal distribution. The JB test shows whether ISPs and CSPs are 
normally distributed.    
 
This study also analyses the correlation coefficient among the stocks of ISPs and CSPs. The 
correlation coefficient measures the strength of the statistical relationship between two 
variables which range between -1.0 to 1.0. A correlation of -1.0 shows a perfect negative 
correlation, while a correlation of 1.0 shows a perfect positive correlation. A zero correlation 
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indicates no relationship between the movements of two variables. The correlation coefficient 




.     (3.1) 
Where; 
Cov (rx,ry) = covariance of return of stock x and stock y; 
σx= standard deviation of stock x; 
σy= standard deviation of stock y. 
   
3.2.2 Performance Measure 
This study measures the systematic and unsystematic risk of ISPs and CSPs to identify which 
portfolios would perform better to maximize the portfolios’ returns and minimise risk as well. 
Investors can make suitable investment decisions by measuring systematic and unsystematic 
risk of portfolios associated with the investment market and industry, respectively. The 
systematic risk is called market risk or un-diversifiable risk. This risk is uncertainty inherent 
to the entire market and cannot be eliminated through diversification. It is measured by ‘beta’ 
of a stock or portfolio in comparison to the market. The other risk is unsystematic risk also 
known as diversifiable risk. This risk can be reduced through diversification. 
 
Some of the major developments in modern capital market theory are the Jensen’s alpha 
(1968), Sharpe ratio (1966) and Treynor ratio (1965) model to measure performance which is 
called capital asset pricing model (CAPM). It describes the relationship between the expected 
risk premiums on individual assets and their systematic risk (Black et al.1972). It is used to 
determine a theoretically appropriate required rate of return of an asset if that asset is to be 
added to an already well-diversified portfolio given that asset’s non-diversifiable risk 
(Hematfar & Ehsani, 2011). The CAPM statistics which include the Jensen’s alpha, beta 
measure, Sharpe ratio and Treynor ratio are used to examine the performances of the ISPs 
and CSPs. Many previous studies used these measures to analyse individual assets 
performance (Ahmad and Ibrahim, 2002; Ho et al., 2014; Elfakhani et al., 2005; Abdullah et 
al., 2007; Nik Mohammad and Mokhtar, 2008; Alam, 2013; Karim et al., 2014; Hassan et al., 
2005; Mallin et al., 1995) 
 
Jensen’s alpha is defined as the average portfolio return in excess of the return predicted by 
CAPM, given the portfolio’s systematic risk (beta), market return and risk-free rate. The 
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measure of Jensen’s alpha obtained through regression analysis of the excess return of the 
portfolio over the excess return of the market, as shown in equation (3.2),  
(𝑅𝑝 − 𝑅𝑓) =  𝛼𝑃 + 𝛽𝑃(𝑅𝑚 − 𝑅𝑓)     (3.2) 
Where; 
𝛼𝑃 = Jensen’s alpha measure of the portfolio 
𝛽𝑃= the beta measure of the portfolio 
𝑅𝑝 = the expected return of the portfolio  
𝑅𝑓= the return on the risk-free asset 
𝑅𝑚= market return 
 
A positive value for Jensen’s alpha indicates that the portfolio achieves an excess return 
relative to the market, while a negative alpha indicates underperformance of the portfolio (Ho 
et al., 2014). The value of alpha is proportional to the level of risk taken, measured by the 
beta. The result of Jensen’s alfa measure depends on the choice of reference index. In 
addition, when managers practice a market timing strategy, which involves varying the beta 
according to anticipated movements in the market, the Jensen’s alpha often becomes 
negative, and does not reflect the real performance of the manager (Sourd, 2007). 
 
The beta or systematic risk of the portfolio measures the volatility of the portfolio relative to 
the market and it can be obtained through regression analysis for individual companies 
against the stock market index as shown in equation 3.2. A beta value of 1 indicates that the 
movement of the stock’s price is in line with the market. A beta of less than 1 suggests that 
the stock’s price is less volatile than the market. A beta of greater than 1 reveals that the 
stock's price will be more volatile than the market. It measures the part of the asset’s 
statistical variance that cannot be mitigated by the diversification provided by the portfolio of 
risky assets because it is correlated with the return of other assets that are in the portfolio 
(Hematfar and Ehsani, 2011). 
 
The Sharpe ratio is employed in this research to measure risk and return performance of ISPs 
and CSPs. It considers both risk and return without reference to a market index (Sharpe 1966, 
1975). It provides information on an investment’s high return because of excessive risk. A 
higher value for the Sharpe ratio indicates superior performance, and vice versa (Ho et al., 
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2014). The Sharpe ratio of the portfolio (𝑆𝑝) is expressed as in equation (3.3), which is used 




.                                                                                            (3.3) 
Where; 
𝑅𝑝 = the expected return of the portfolio;  
𝑅𝑓= the return on the risk-free asset;  
𝜎𝑝= the standard deviation of the portfolio returns. 
 
The Treynor ratio uses the portfolio (𝛽𝑃), also known as systematic risk, instead of the 
portfolio’s standard deviation or total risk (σp). This means the Treynor ratio evaluates the 
performance of the portfolio based on its given level of market risk and it complies with 
general market fluctuations. It determines how much excess return is generated for each unit 
of risk taken on by a portfolio. Excess returns are returns yielded by a specific portfolio less 
the returns offered by a risk-free asset, i.e. excess returns are those returns in surplus of the 
risk-free asset. As this measure only takes the systematic risk of the portfolio into account, 
the Treynor ratio is particularly appropriate for understanding the performance of a well-
diversified portfolio, which means the share of risk is not eliminated by diversification 
(Sourd, 2007). Therefore, the Treynor ratio is a better indicator for evaluating the 
performance of a portfolio that only constitutes part of the investor’s assets. A higher Treynor 
ratio for a portfolio indicates that more return gained per unit of market risk leads to the 
superior performance of the portfolio (Ho et al., 2014). The Treynor ratio of the portfolio (TP) 




 .                                                                                            (3.4) 
Where; 
𝑅𝑝 = the expected return of the portfolio;  
𝑅𝑓= the return on the risk-free asset;  




3.2.3 Stochastic Dominance Approach 
The CAPM statistics (Jensen’s alpha, beta, Sharpe ratio and Treynor ratio) all rely on the 
assumption of normality within the data sample and depend on the first two moments to test 
the portfolio’s performance. Stochastic dominance (SD) approach is a non-parametric method 
that does not require any assumptions regarding the probability distribution of the underlying 
return series. In terms of the investor’s utility function, existing studies (Al-Khazali et al., 
2014) test three levels of SD: first order, second order and third order SD under which the 
utility function satisfies non-satiation, risk aversion and non-increasing absolute risk 
aversion, respectively, in a cumulative manner. Vindo (2004) extends the SD to a fourth 
order and shows that for this order, the utility function should exhibit the law of diminishing 
marginal utility, non-increasing absolute risk aversion and non-increasing 
prudence,8illustrated respectively as:𝑢′ ≥ 0,  𝑢′′ ≤ 0, 𝑢′′′ ≥ 0 and 𝑢′′′′ ≤ 0.9Further, SD 
orders one through four are represented in terms of local mean, variance, skewness and 
kurtosis, respectively.  
 
For the SD test, it is computed that the probability density functions (PDFs) of the return 
series for two assets, represented by A and B in𝑓𝑎(𝑥), 𝑓𝑏(𝑥) and their cumulative distribution 
functions (CDFs), 𝐹𝑎(𝑥), 𝐹𝑏(𝑥). Asset A exhibits first order dominance over asset B if the 
difference between their respective CDFs is negative, illustrated as:𝐹𝑎(𝑥) − 𝐹𝑏 ≤ 0. This 
states that an investor would prefer asset A over B, or in other words, the expected utility of 
asset A is not less than the expected utility derived from asset B. 
 
For second order SD, the integrals of the PDFs of the return series is used to 
satisfy∫ 𝐹𝑎(𝑥) − ∫ 𝐹𝑏(𝑥) ≤ 0, in which asset A dominates asset B. All non-satiable and risk-
averse investors would prefer asset A over asset B. Asset A exhibits third order SD over asset 
B if ∫ ∫ 𝐹𝑎(𝑥) − ∫ ∫ 𝐹𝑏(𝑥) ≤ 0, which implies that investors who are non-satiable, risk-
averse and prefer positive skewness would prefer asset A over asset B. Finally, as an 
extension of Vinod’s (2004) work, asset A dominates asset B in the fourth order 
if∫ ∫ ∫ 𝐹𝑎(𝑥) − ∫ ∫ ∫ 𝐹𝑏(𝑥) ≤ 0, meaning that investors who are non-satiated, risk-averse and 
prefer positive skewness would select asset A over asset B. The computation procedures of 
the SD for the first through fourth orders are well-documented by Vinod (2004, 2008). 
                                                          
8 Kimball (1990) introduces the term ‘prudence’ to describe ‘the sensitivity of the optimal choice of a decision variable to 
risk’. 
9𝑢′,  𝑢′′, 𝑢′′′ and  𝑢′′′′ represent 1st, 2nd, 3rd, and 4th order utility functions respectively. 
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3.2.4 Value at Risk Analysis 
Linsmeier and Pearson (2000) state that Value at risk (VaR) is a developed tool for 
measuring an entity's exposure to market risk over a specific period at a given confidence 
level. Another way of expressing this is that VaR is the lowest quantile of the potential losses 
that can occur within a given portfolio during a specified time (Benninga and Wiener, 1998). 
The VaR formula used in this study to measure the risk of ISPs and CSPs in percentage is a 
95 per cent confidence interval over a 1-year period. For example, VaR is 24 per cent a year 
of a $100,000 investment with a 95 per cent confidence interval which means that the 
investor is 95 per cent confident that their worst yearly loss will not exceed 24 per cent, that 
is $24,000. The VaR is calculated as in equation (3.5). 
 
VaR= [Expected weighted return of the portfolio - (z-score of the confidence interval x 
standard deviation of the portfolio)] x portfolio value     (3.5) 
 
VaR analysis focuses on three components: a time (a day, a month or a year), a confidence 
level (either 95 per cent or 99 per cent) and investment loss estimation. Investors can estimate 
with VaR analysis what is the maximum percentage that they can expect to lose in dollars or 
percentage over the next month or next year with a 95 per cent or 99 per cent confidence 




3.3 Data and Data Analysis 
The Islamic and conventional stocks traded in the Malaysia Stock Exchange (MYX) are used 
as sample data in this study. The Islamic and conventional stock selection and data obtaining 
procedure are discussed in this section. The formation of ISPs and CSPs using sample Islamic 
and conventional stocks, respectively, are also described.  
 
3.3.1 Islamic and Conventional Stocks in Malaysia 
There are two markets in the MYX, the main market and the Access, Certainty and 
Efficiency (ACE) market. The companies in the main market have criteria such as market 
capitalisation of more than RM500 million after listing, have at least 1,000 shareholders; 
have sufficient working capital of at least 1 year and operate a core business which is not a 
holding investment firm for another public listed company (Malaysia Invest and Trading 
2015). Therefore, 823 listed companies in the main markets were initially selected for this 
study thus avoiding companies with poor financial performance from the sample list. Further 
these companies are from 14 different sectors: closed end fund, construction, consumer 
products, finance, hotels, industrial products, IPC, mining, plantations, properties, REITs, 
SPAC, technology and trading services. However, Shariah compliant stocks are not found in 
the closed end funds, mining and SPAC sectors. Similarly, there is no conventional stock 
traded in the real estate sector. Therefore, 10 out of 14 sectors hold both Islamic and 
conventional stocks and are applied in the next section. 
 
3.3.2 Stock Selection and Portfolio Formation 
Shariah compliant companies and Shariah non-compliant companies listed in the MYX are 
considered as Islamic stock and conventional stock respectively as shown in Table 3.1. The 
number of Islamic stocks and conventional stocks of 10 sectors are provided in this table. The 
information in Table 3.1 is used to select stocks for both ISP and CSP formation. The 
construction, finance, hotels, IPC and technology sectors are not included in the research 
sample because there are not enough of either Islamic stocks (i.e., 2, 1 and 2 stocks for 
finance, hotels and IPC, respectively) or conventional stocks (i.e., 3, 3, 2 and 3 stocks for 
construction, hotels, IPC and technology, respectively) to construct portfolios. Finally, five 
sectors: consumer products (CP), plantations (PL), properties (PR), industrial products (IP) 
and trading services (TS) are included in this research. Further Table 3.1 reports seven 
conventional stocks for the plantations sector which is the minimum number of stocks among 
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all these five selected sectors. Consequently, the top seven stocks based on their market 
capitalisation are used to construct portfolio for each sector. 
 




Islamic Stock Conventional   Stock 
Construction 45 3 
Consumer Products* 101 23 
Finance 2 29 
Hotels 1 3 
IPC 2 2 
Plantations* 33 7 
Properties* 76 22 
Technology 27 3 




Note: * denoting sectors that are included in the research. 
 
Next, ISPs on the sector-level are developed for consumer products (ISP-CP), industrial 
products (ISP-IP), plantations (ISP-PL), properties (ISP-PR) and trading services (ISP-TS). 
Each sector-level portfolio is comprised of seven top stocks determined by their market 
capitalisation. Similarly, sector-level CSPs maintain the same basic constructions as the ISPs, 
instead including CSP-CP, CSP-IP, CSP-PL, CSP-PR and CSP-TS. Market level ISP (ISP-
MKT) includes five Islamic stocks: one top stock from each of the five sectors based on 
market capitalisation. Similarly, the top five conventional stocks from five different sectors 
make up the conventional stock portfolio at market level (CSP-MKT).  
 
3.3.3 Stock Market Capitalisation 
Market capitalisation is an important key aspect when evaluating and choosing a stock 
especially for new investors as market capitalisation represents the value of a company. 
Usually, large cap refers to a company with a market capitalization value of more than $10 
billion. These types of companies are typically transparent, making it easy for investors to 
find and analyse public information about them. Due to their size, large cap stocks are 
generally believed to be safer, while they do not offer the same growth opportunities as 
emerging mid cap and small cap companies. Mid-cap is the term given to companies with a 
market capitalization (value) between $2 and $10 billion. The appealing feature of mid-caps 
to investors is that they are expected to grow and increase profits, market share and 
productivity, which puts them in the middle of their growth curve. A small cap is generally a 
50 
 
company with a market capitalization of between $300 million and $2 billion. The advantage 
of investing in small cap stocks is the opportunity to beat institutional investors. 
 
Large market capitalisation companies are less risky and less volatile because large volumes 
of various stocks are being traded as a result of more investors investing in such large 
companies. However, medium and small market capitalisation companies are more at 
investment risk than large companies. Small cap companies offer investors more room for 
growth but also confer greater risk and volatility than large cap companies. Therefore, 
making the correct investment decisions to reduce investment risk is imperative for these 
small to medium companies. In this study, the top seven stocks are chosen from each of the 
five sectors and ranked them according to their market capitalisation instead of choosing a 
stock or index randomly, which is the common approach used in most of the previous 
literature.  
 
Table 3.2 provides details of the top seven Islamic stocks and the top seven conventional 
stocks based on their market capitalisation for each sector for the period of 01 January 2010 
to 31 December 2017. The name, market capitalisation and trading days of Islamic and 
conventional stocks for the consumer product sector are given in panel A. Similarly, panels 
B, C, D and E present the name, market capitalisation and trading days of Islamic and 
conventional stocks for industrial product, plantation, properties and trading services sectors, 
respectively. It is observed that Islamic stocks have greater market capitalisation compared to 
the conventional stocks for all five sectors. Panel F includes the top five Islamic stocks and 
the top five conventional stocks from panels A, B, C, D and E. Further, stocks from panels A, 
B, C, D and E are used to construct ISPs (ISP-CP, ISP-IP, ISP-PL, ISP-PR, ISP-TS) and 
CSPs (CSP-CP, CSP-IP, CSP-PL, CSP-PR, CSP-TS) at sector level. Similarly, ISP-MKT and 











Table 3.2: Details of Islamic and Conventional Stocks 
 
Islamic stocks Conventional stocks 








Panel A: Consumer product (CP) Sector 
Nestle Malaysia 34.589 1966 British American Tobacc 7.093 1966 
PPB Group 22.643 1966 Carlsberg Brew  5.901 1966 
Fraser & Neave  12.903 1965 Oriental Holdings  3.853 1966 
QL Resources 8.356 1965 Panasonic Corporation 2.126 1966 
UMW Holdings  7.115 1965 Malayan Flour Mills 0.8364 1966 
Dutch Lady Milk  4.288 1966 Guang Chong  0.7298 1966 
Hong Leong  3.554 1963 Lattitude Tree  0.3470 1966 
Panel B: Industrial product (IP) Sector 
Petronus Gas  35.578 1966 Kech Seng Malaysia  1.453 1965 
Hartalega Holdings  18.381 1966 Kian Joo Can Factory  1.159 1963 
Top Glove corp. 11.515 1965 Southern Steel  0.7798 1966 
Cahya Mata  4.383 1966 Rapid Synergy  0.6210 1965 
Kossan Rubber  4.291 1966 Malaysia Smelting  0.3400 1965 
DRB Hicom 4.079 1963 Tomypac Holdings  0.3274 1966 
VS Industry  2.800 1964 HIL Industries 0.2338 1966 
Panel C: Plantation (PL) Sector 
IOI Corporations  29.913 1963 Kim Loong Resources  1.216 1966 
K. Kepong  27.221 1966 Chin Teck Plant  0.6505 1966 
BatuKawan 8.056 1965 TDM  0.5471 1967 
Genting Plantations  7.883 1966 Kluang Rubber Co. 0.2526 1967 
United Plantations  6.015 1966 Negri Sembilan Oil  0.2499 1967 
IJIM Plantations  2.149 1966 Golden Land  0.1114 1963 
Sarawak Oil Palm  2.038 1966 Malpac Holdings  0.7388 1964 
Panel D: Properties (PR) Sector 
S P Setia 11.592 1964 OSK Holdings 2.032 1965 
Man Sing Group  2.428 1966 TA Global  1.517 1966 
Eastern &Oriental  1.857 1965 Selangor Properties  1.460 1965 
KSL Holdings  0.9700 1966 Berjaya Assets  1.138 1966 
Paramount Corpor. 0.8137 1963 YNH Property  0.7247 1966 
MKH  0.7977 1966 Guocoland Malaysia 0.6654 1966 
Yong Tai  0.6838 1965 Plentude 0.5532 1966 
Panel E: Trading Services (TS) Sector 
Tenaga Nesional 89.749 1964 Genting  33.718 1966 
Axiata Group  47.961 1965 Genting Malaysia  29.096 1966 
Maxis  45.379 1965 Hap Seng Consolidat 24.125 1966 
PetronusDagangan 26.823 1966 YTL Corporation  15.275 1966 
Telekom Malaysia  19.541 1965 Malaysia Airport  14.700 1966 
Dialogue Group  16.643 1966 AirAsia Group  12.499 1963 
MYEG Services  9.088 1966 Berjaya Sports Toto  2.797 1964 
Panel F: Market (MKT) Level 
Nestle Malaysia  34.589 1966 British American Tobacc  7.093 1966 
Petronus Gas  35.578 1966 Kech Seng Malaysia  1.453 1965 
IOI Corporations  29.913 1963 Kim Loong Resource 1.216 1966 
S P Setia 11.592 1964 OSK Holdings  2.032 1965 
Tenaga Nesional 
 
89.749 1964 Genting  33.718 1966 
Notes: ‘Market cap’ stands for market capitalisation.  Most of the stocks traded for 1966 days, some of them have 1965 





In conclusion, chapter 3 includes detailed explanations on the data analysis method, data 
collection and sample selection procedure. It also describes the methodologies used to 
examine the performance of ISPs and CSPs. Regarding the data sets used in this research, the 
daily stock prices of 35 Islamic stocks and 35 conventional stocks from the CP, IP, PL, PR 
and TS sectors are included in the data sample. These 70 companies are listed in the MYX. 
The data sample period is taken from 01 January 2010 to 31 December 2017. The three-
month Malaysian T-bill rate and index are used to represent the risk-free interest rate and the 
market index, respectively. All data are obtained from the Securities Industry Research 
Centre of Asia-Pacific (SIRCA) database. The appendix provides sample of data used in this 
study. Based on the methodologies and data set discussed in this section, the empirical 




CHAPTER 4: EMPIRICAL ANALYSIS AND RESULTS 
 
4.1 Introduction 
This chapter conducts the empirical analysis to evaluate the performances of Islamic stock 
portfolios (ISPs) and conventional stock portfolios (CSPs) in the context of risk and return at 
the sector level and market level. Several research methods are applied to achieve an 
unbiased conclusion. The analysis begins with the normal distribution test for the returns of 
ISPs and CSPs through descriptive statistics, the mean, median, standard deviation (std. dev), 
skewness, kurtosis and JB. The normal distribution of returns of portfolios is required to 
analyse the performance of ISPs and CSPs using the CAPM statistics (Jensen’s alpha, beta, 
Sharpe ratio and Treynor ratio) and obtain unbiased results. The risk diversification capacity 
of each portfolio is determined through analysis of correlation among stocks used in the 
portfolio to compare their level of risk. As the above mentioned four measures of the CAPM 
rely on the assumption that the sample data is normally distributed, the non-parametric 
stochastic dominance (SD) approach is introduced, which does not require the return series to 
be normally distributed and accommodate the CAPM limitations. Finally, the economic 
significance analysis is conducted through the value at risk (VaR) approach to identify the 
financial loss for investing ISPs and CSPs. The VaR is a standard method for calculating the 




4.2 Descriptive Statistics 
The normal distribution of returns of ISPs and CSPs returns are examined through descriptive 
statistics as it is important for achieving unbiased results from the Capital Asset Pricing 
Model (CAPM) analysis. The statistical measures considered for the normality test are mean, 
median, standard std. dev, skewness, kurtosis and JB. The descriptive statistics for the returns 
of six ISPs (ISP-CP, ISP-IP, ISP-PL, ISP-PR, ISP-TS and ISP-MKT) and six CSPs (CSP-CP, 
CSP-IP, CSP-PL, CSP-PR, CSP-TS and CSP-MKT) are given in panel A and panel B, 
respectively, of Table 4.1. 
 




Mean Median Std. dev Skewness Kurtosis JB 
Panel A: Returns of ISPs 
ISP-CP 0.0002 0.0002 0.0103 2.2592 67.3747 332815 
ISP-IP 0.0010 0.0004 0.0206 2.2412 44.1654 137032 
ISP-PL 0.0001 0.0001 0.0104 -4.0618 72.1461 387270 
ISP-PR 0.0010 0.0002 0.0255 4.0433 100.784 769374 















Panel B: Returns of CSPs 
CSP-CP 0.0002 0.0002 0.0077 -0.1775 5.7321 606 
CSP-IP 0.0003 0.0002 0.0088 -1.2069 19.555 22368 
CSP-PL  0.0001 0.0001 0.0083 0.0074 8.4979 2415 
CSP-PR 0.0001 0.0001 0.0092 -2.3574 41.220 118520 















Notes: ISP and CSP denote Islamic stock portfolio and conventional stock portfolio, respectively. 
 
The equal or very close value of the mean and median is one of the criteria to ensure normal 
distribution of a data set. Panel A shows that both ISP-CP and ISP-PL have the same mean 
and median. However, the other four ISPs (ISP-IP, ISP-PR, ISP-TS and ISP-MKT) hold 
different values for the mean and median. The values of the mean and median are equal or 
very close for all six CSPs in panel B. The std. dev in column 4 of Table 4.1 measures the 
total portfolio risk.  At the sector level, the std. dev of five ISPs (ISP-CP, ISP-IP, ISP-PL, 
ISP-PR, ISP-TS) in panel A are substantially higher than that of five CSPs (CSP-CP, CSP-IP, 
CSP-PL, CSP-PR, CSP-TS) in panel B. However, the std. dev of ISP-MKT is lower than that 
of CSP-MKT by 5 per cent. The overall results of std. dev analysis indicate that ISPs are 
riskier than CSPs, particularly at sector level. These findings are consistent with Mansor and 
Bhatti (2011) who stated that Islamic assets have a higher risk than conventional assets. 
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The next column represents the skewness of return of ISPs and CSPs in panel A and panel B, 
respectively. The skewness is a measure of the symmetry in a distribution. Therefore, the data 
series with a normal distribution holds zero skewness. Essentially the skewness measures the 
relative size of the two tails. In panel A, the skewness of ISP-CP, ISP-IP, ISP-PR and ISP-TS 
is positive, whereas, ISP-PL and ISP-MKT show negative skewness. However, panel B 
reported the opposite scenario, that is, CSP-CP, CSP-IP, CSP-PR and CSP-TS show negative 
skewness, and the skewness of CSP-PL and CSP-MKT is positive. The positive skewness 
implies that the returns of stock portfolios are skewed to the right and negative skewness 
implies that stock portfolio returns are skewed to the left compared to a normal distribution. It 
indicates the returns of six ISPs and six CSPs do not hold a characteristic of normal 
distribution. 
 
In column 6 of Table 4.1, the kurtosis of returns of ISPs and CSPs are presented in the panel 
A and panel B, respectively. A kurtosis value less than 3 implies that the central peak of 
distribution is lower and broader. However, the central peak of distribution is higher and 
sharper for kurtosis values greater than 3. The reported kurtosis for six ISPs and six CSPs in 
panel A and panel B, respectively, are higher than 3. It suggests that the distribution of 
returns of all portfolios have higher and sharper peaks. Finally, the JB test is employed to 
examine the normality of returns of portfolios where the null hypothesis is that the portfolio 
has a normal distribution. The JB statistics in panel A and panel B for six ISPs and six CSPs, 




4.3 Stock Correlation 
The risk diversification of a portfolio depends on the correlation among stocks in the 
portfolio. Therefore, the average correlation among stocks of each portfolio (six ISPs and six 
CSPs) is determined and presented in Table 4.2 to compare the risk diversification capacity 
between ISPs and CSPs. At the sector level, the correlation of seven Islamic stocks of ISP-
CP, ISP-IP, ISP-PL, ISP-PR, and ISP-TS are given in panel A, panel C, panel E, panel G and 
panel I, respectively. Similarly, the correlation of seven conventional stocks of CSP-CP, 
CSP-IP, CSP-PL, CSP-PR, and CSP-TS are reported in panel B, panel D, panel F, panel H 
and panel J, respectively.  At the market level, the correlation of five Islamic stocks of ISP-
MKT (one top stock from each sector) and five conventional stocks of CSP-MKT (one top 
stock from each sector) are presented in panel K and panel L, respectively. 
 
At the sector level, the average correlation of ISP-CP (0.2117) in panel A is higher than the 
average correlation of CSP-CP (-0.0148) in panel B. The lower average correlation of CSP-
CP indicates that the unsystematic risk diversification capacity of CSP-CP is better than that 
of ISP-CP. It leads CSP-CP to be a less risky portfolio compared to ISP-CP. Further, the 
average correlation of ISP-IP (0.1114 in panel C), ISP-PL (0.4096 in panel E) and ISP-TS 
(0.4979 in panel I) is higher than the average correlation of CSP-IP (-0.0077 in panel D), 
CSP-PL (0.1553 in panel F) and CSP-TS (0.0110 in panel J), respectively. Therefore, the 
CSP-IP, CSP-PL and CSP-TS are considered as less risky portfolios compared to ISP-IP, 
ISP-PL, ISP-TS, respectively. These results supporting the standard deviation are reported in 
Table 4.1. However, the average correlation of ISP-PR (0.0969 in panel G) is lower than the 
average correlation of CSP-PR (0.1772 in panel H) which is inconsistent with the results 
from the standard deviation analysis in Table 4.1.  At the market level, the average 
correlation of ISP-MKT (-0.1528 in panel K) is lower than that of CSP-MKT (0.1592 in 
panel L) which leads ISP-MKT as a less risky portfolio compared to CSP-MKT. This is 






Table 4.2: Correlation among Stocks in Portfolios 
 
Panel A: Correlation among Stocks in ISP-CP 
 Nestle 
Malaysia 






Dutch Lady Hong 
Leong 
Nestle Malaysia 1 -0.2289 0.8482 0.2682 0.0483 0.9599 0.6889 
PPB Group -0.2289 1 -0.0112 0.4100 -0.7271 -0.3788 0.2145 
Fraser & Neave  0.8482 -0.0112 1 0.3007 -0.2502 0.8068 0.7612 
QL Resources 0.2682 0.4100 0.3007 1 -0.4481 0.2268 0.5539 
UMW Holdings  0.0483 -0.7271 -0.2502 -0.4481 1 0.1654 -0.4338 
Dutch Lady 0.9599 -0.3788 0.8068 0.2268 0.1654 1 0.6712 
Hong Leong  0.6889 0.2145 0.7614 0.5539 -0.4338 0.6712 1 
Average correlation:0.211719 
 














British American  1 0.3843 0.6801 -0.3033 -0.5210 -0.1400 0.0692 
Carlsberg Brew  0.3843 1 0.6763 0.7036 -0.7425 -0.1860 0.4500 
Oriental 0.6801 0.6763 1 0.1087 -0.3091 -0.0710 0.4664 
Panasonic Manu. -0.3033 0.7036 0.1087 1 -0.3091 -0.0710 0.4664 
Malayan Flour -0.5210 -0.7425 -0.7520 -0.3091 1 0.4837 -0.4653 
Guang Chong  -0.1400 -0.1860 -0.1992 -0.0710 0.4837 1 -0.6644 
Lattitude  0.0692 0.4500 0.0205 0.4664 -0.4653 -0.6644 1 
Average correlation: -0.01481 
 













Petronus Gas  1 -0.0707 -0.3236 0.722 0.2419 0.1767 0.2288 
Hartalega Hold. -0.0707 1 0.3340 0.1261 0.2606 0.0537 0.5261 
Top Glove Corp. -0.3236 0.334 1 -0.0923 0.5798 -0.4148 -0.0610 
Cahya Mata  0.7220 0.1261 -0.0923 1 0.2122 0.1852 0.1649 
Kossan Rubber  0.2419 0.2606 0.5798 0.2122 1 -0.6485 0.1893 
DRB Hicom 0.1767 0.0537 -0.4148 0.1852 -0.6485 1 -0.0500 
VS Industry  0.2288 0.5261 -0.0610 0.1649 0.1893 -0.05 1 
Average correlation: 0.111448 
 
Panel D: Correlation among Stocks in CSP-IP 














Kech Seng Malay 1 0.3434 -0.1706 0.2822 -0.2409 0.1652 0.207 
Kian Joo Can 0.3434 1 -0.7110 0.8434 -0.5645 -0.1215 0.1390 
Southern Steel  -0.1706 -0.711 1 -0.7630 0.7484 -0.2299 -0.1426 
Rapid Synergy  0.2822 0.8434 -0.7630 1 -0.5979 0.1313 0.5099 
Malaysia Smelt. -0.2409 -0.5645 0.7484 -0.5979 1 -0.3869 -0.0314 
Tomypac Hold.  0.1652 -0.1215 -0.2299 0.1313 -0.3869 1 0.4282 
HIL Indust. 0.2070 0.1390 -0.1426 0.5099 -0.0314 0.4282 1 
Average correlation: -0.00772 
 
Panel E: Correlation among Stocks in ISP-PL 
 IOI 
Corporations  




IJIM Plant.  Sarawak 
IOI Corporations  1 -0.3541 -0.3292 -0.4952 -0.5539 -0.3859 0.0647 
K. Kepong  -0.3541 1 0.9045 0.8474 0.7819 0.6847 0.4709 
BatuKawan -0.3292 0.9045 1 0.8304 0.8772 0.7186 0.6593 
Genting Plant.  -0.4952 0.8474 0.8304 1 0.8682 0.8135 0.3771 
United Plant. -0.5539 0.7819 0.8772 0.8682 1 0.7415 0.5088 
IJIM Plant. -0.3859 0.6847 0.7186 0.8135 0.7415 1 0.5720 
Sarawak  0.0647 0.4709 0.6593 0.3771 0.5088 0.572 1 






Panel F: Correlation among Stocks in CSP-PL 















Kim Loong Res.  1 -0.2823 -0.5669 0.6554 -0.5664 -0.3568 0.0663 
Chin Teck Plant. -0.2823 1 0.1846 0.3699 0.8054 0.4301 0.7084 
TDM  -0.5669 0.1846 1 -0.5686 0.6412 0.1766 -0.2107 
Kluang Rubber Co. 0.6554 0.3699 -0.5686 1 -0.0702 0.026 0.6207 
Negri Sembilan   -0.5664 0.8054 0.6412 -0.0702 1 0.3378 0.3715 
Golden Land  -0.3568 0.4301 0.1766 0.0260 0.3378 1 0.4897 
Malpac 0.0663 0.7084 -0.2107 0.6207 0.3715 0.4897 1 
Average correlation: 0.155319 
 
Panel G: Correlation among Stocks in ISP-PR 










MKH  Yong Tai  
S P Setia 1 0.2387 -0.4848 -0.0581 0.8088 -0.5109 -0.4997 
Man Sing Group  0.2387 1 0.3472 0.5624 0.1657 0.1322 -0.3335 
Eastern & Orie -0.4848 0.3472 1 0.6889 -0.5151 0.8418 0.5284 
KSL Holdings  -0.0581 0.5624 0.6889 1 -0.0624 0.4574 0.0775 
Paramount Corp. 0.8088 0.1657 -0.5151 -0.0624 1 -0.5137 -0.4704 
MKH  -0.5109 0.1322 0.8418 0.4574 -0.5137 1 0.6348 
Yong Tai  -0.4997 -0.3335 0.5284 0.0775 -0.4704 0.6348 1 
Average correlation: 0.096914 
 
Panel H: Correlation among Stocks in CSP-PR 
 OSK 
Holdings 







OSK Holdings 1 0.1307 0.5717 0.2568 0.5026 0.5886 0.0730 
TA Global  0.1307 1 -0.1213 -0.1848 -0.1413 0.2616 0.5613 
Selangor Prop. 0.5717 -0.1213 1 0.2157 0.1692 0.7229 -0.0536 
Berjaya Assets  0.2568 -0.1848 0.2157 1 -0.0111 0.1572 -0.4191 
YNH Property  0.5026 -0.1413 0.1692 -0.0111 1 0.1549 0.1796 
Guocoland 0.5886 0.2616 0.7229 0.1572 0.1549 1 0.1068 
Plentude 0.0730 0.5613 -0.0536 -0.4191 0.1796 0.1068 1 
Average correlation: 0.17721 
 











MYEG Ser  
Tenaga Nesional 1 0.2821 0.3422 0.4308 0.7485 -0.2802 0.7960 
Axiata Group  0.2821 1 0.889 0.6468 0.6586 0.4308 0.6276 
Maxis  0.3422 0.889 1 0.7098 0.6799 0.3695 0.6013 
PetronusDagangan 0.4308 0.6468 0.7098 1 0.6804 0.5489 0.5260 
Telekom Malaysia 0.7485 0.6586 0.6799 0.6804 1 0.012 0.7512 
Dialogue Group  -0.2802 0.4308 0.3695 0.5489 0.0120 1 0.0066 
MYEG Ser 0.7960 0.6276 0.6013 0.5260 0.7512 0.0066 1 
Average correlation: 0.49799 
 
Panel J: Correlation among Stocks in CSP-TS 
 Genting Genting 
Malaysia 







Genting  1 0.1056 -0.2046 -0.1416 0.3924 0.6958 0.3131 
Genting Malaysia  0.1056 1 0.7141 -0.6008 0.7204 0.2587 -0.8368 
Hap Seng -0.2046 0.7141 1 -0.1124 0.3660 -0.0955 -0.8617 
YTL Corporation  -0.1416 -0.6008 -0.1124 1 -0.4158 -0.3899 0.3920 
Malaysia Airport  0.3924 0.7204 0.3660 -0.4158 1 0.3045 -0.4755 
Air Asia Group  0.6958 0.2587 -0.0955 -0.3899 0.3045 1 0.1041 
Berjaya  0.3131 -0.8368 -0.8617 0.3920 -0.4755 0.1041 1 








Panel K: Correlation among Stocks in ISP-MKT 
 Nestle Malaysia Petronus Gas IOI Corporations S P Setia Tenaga Nesional 
Nestle Malaysia  1 -0.5861 -0.6886 0.4733 0.7842 
Petronus Gas  -0.5861 1 0.5879 -0.7370 -0.7438 
IOI Corporations  -0.6886 0.5879 1 -0.4691 -0.6957 
S P Setia 0.4733 -0.7370 -0.4691 1 0.5463 
Tenaga Nesional 0.7842 -0.7438 -0.6957 0.5463 1 
Average correlation:-0.15286 
 
Panel L: Correlation among Stocks in CSP-MKT 
 British America Kech Seng  Kim Loong  OSK Holdings Genting 
British American  1 0.3652 -0.1751 0.5805 0.0781 
Kech Seng  0.3652 1 0.1131 0.3574 0.0636 
Kim Loong  -0.1751 0.1131 1 0.0429 -0.0851 
OSK Holdings  0.5805 0.3574 0.0429 1 0.2519 





4.4 Performance Analysis using CAPM 
Several previous studies (Al-Khazali eta al., 2014 and Ho et al., 2014) used the CAPM 
statistics to analyse the performance of stocks and stock indices. The CAPM statistics 
Jensen’s alpha, beta, Sharpe ratio and Treynor ratio are estimated to analyse the performance 
of six ISPs and six CSPs. Estimations of the Jensen’s alpha measure, beta measure, Sharpe 
ratio and Treynor ratio for five sectors (CP, IP, PL, PR, TS) and market (MKT) level are 
given in the panel A and panel B, respectively, of Table 4.3. The Jensen’s alpha is estimated 
using equation (3.2), and the results of this measure for ISP and CSP are reported in columns 
2 and 3, respectively. Equation (3.2) also estimates the beta measures for ISP and CSP and 
the results are given in columns 4 and 5, respectively. Next, the Sharpe ratio is calculated by 
employing equation (3.3), and the results of this ratio for ISP and CSP are presented in 
columns 6 and 7, respectively. Finally, equation (3.4) measures the Treynor ratio, for ISPs 
and CSPs, and results are presented in columns 8 and 9, respectively. 
 
In Table 4.3, the Jensen’s alpha of the ISP is higher than that of the CSP for CP, IP, PR and 
TS sectors. It suggests that the ISP outperform the CSP for all sectors except the PL sector 
based on the Jensen’s alpha measure. However, the Jensen’s alpha of the ISP is higher than 
that of the CSP for the PL sector and at market level which leads to the fact that the CSP 
outperforms the ISP. Next, the value of beta determines the relative volatility or risk of ISP 
and CSP at sector level and market level. Reddy and Fu (2014) found that the beta for 
Shariah stocks was greater than the beta for conventional stocks. However, this study 
provides a different picture, i.e. the beta of ISP is lower than that of CSP for all sectors and at 
market level. The lower beta of ISP indicates that the ISP is less sensitive to the market 
compared to CSP.  The reason could be the Shariah compliant companies have smaller 
market capitalisation compared to the companies with conventional stocks (Hoepner, 2011). 
The overall results demonstrate that ISP perform better than CSP for all sectors and market 
level as ISP are less risky compared to CSP. Since the Sharpe ratio estimates the excess 
return of the portfolio per unit of portfolio risk, the ISP outperforms the CSP in IP and PR 
sectors, whereas the CSP outperforms the ISP in CP, PL, TS sectors and market level.  Under 
the Treynor ratio analysis, ISP outperform CSP in CP, PR, TS and at market level, whereas 
CSP outperform ISP in IP and PL as the Treynor ratio estimates the excess return of portfolio 
per unit of systematic risk instead of portfolio risk. In the last column, the overall 
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performance of ISP and CSP for each sector and market level are summarised based on four 
CAPM statistics Jensen’s alpha, beta, Sharpe ratio and Treynor ratio.   
 
At the sector level, the ISP outperforms the CSP for a minimum of 3 out of 4 measures for all 
sectors except for the PL sector and the CSP outperforms the ISP for the PL sector. This 
signifies that the ISP outperforms 4 out of 5 sectors. This result is very similar to the 
conclusion of Jawadi et al. (2014), Ho et al. (2014) and Karim et al. (2014). They found that 
Islamic stocks produced a higher return than conventional stocks. Hayat and Kraeussl (2011) 
also showed that Islamic funds outperformed their conventional counterparts. However, ISP 
and CSP perform equally at the market level where ISP outperforms CSP for beta and 
Treynor ratio measures, and CSP outperforms ISP for Jensen’s alpha and Sharpe ratio 
measures. 
 
Table 4.3: ISP and CSP Performance Evaluation 
 











CSP ISP CSP ISP CSP ISP CSP 
Panel A: Sector Level 
CP 0.0002* 0.0001 0.0274* 1.0009 0.0102 0.0266** 0.0065* 0.0002  ISP outperforms CSP 
for 3 out of 4 measures. 
IP 0.0010* 0.0002 -0.0803* 0.4280 0.0439* 0.0273 -0.0124 0.0005** ISP outperforms CSP 
for 3 out of 4 measures. 
PL -0.0001 0.0001** 0.0285* 0.3948 -0.0041 0.0091** -0.0025 0.0003** CSP outperforms ISP 
for 3 out of 4 measures. 
PR 0.0009* -0.0001 0.0720* 0.6420 0.0450* -0.0003 0.0127* 0.0001 ISP outperforms CSP 
for 4 out of 4 measures. 
TS 
 
0.0004* 0.0001 -0.0657* 1.0451 0.0175 0.0240** -0.0066* -0.0124 ISP outperforms CSP 
for 3 out of 4 measures. 

















ISP outperforms CSP 
for 2 out of 4 measures. 
CSP outperforms ISP 
for 2 out of 4 measures. 
 
Notes: ISP and CSP denote Islamic stock portfolio and conventional stock portfolio, respectively. Further, CP, IP, PL, PR, TS and MKT 
denote consumer price, industrial product, plantation, properties, trading services and market, respectively. * indicates that ISP outperforms 




4.5 Stochastic Dominance Analysis 
The well-accepted CAPM is based on four performance measures: Jensen’s Alpha, beta, 
Sharpe ratio and Treynor ratio which provided mixed results of the performance of six ISPs 
and six CSPs in the previous section. Further, these four measures rely on the assumption that 
the returns of ISPs and CSPs are normally distributed; however, returns of ISPs and CSPs 
have failed to satisfy this assumption. As a result, the non-parametric stochastic dominance 
(SD) analysis is introduced which does not require the return series to be normally distributed 
and accommodate the CAPM model limitations. The results of JB normality tests (table 4.1) 
for the returns of ISPs and CSPs suggest that non-parametric methods, such as SD, can lead 
to different conclusions if previous results are driven by violations of parametric assumptions 
(Al-Khazali, 2014). The results of SD analysis for sector level and market (MKT) level are 
given in panel A and panel B, respectively of Table 4.4.  
Table 4.4: ISP and CSP Performance Evaluation with  
Stochastic Dominance (SD) Approach 
 
 SD (1) 
 
SD (2) SD (3) SD (4) 
Panel A: Sector Level 
CP 𝑆𝐷𝐼𝑆𝑃→𝐶𝑆𝑃 𝑆𝐷𝐼𝑆𝑃→𝐶𝑆𝑃 𝑆𝐷𝐼𝑆𝑃→𝐶𝑆𝑃 𝑆𝐷𝐼𝑆𝑃→𝐶𝑆𝑃 
IP 𝑆𝐷𝐼𝑆𝑃→𝐶𝑆𝑃 𝑆𝐷𝐼𝑆𝑃→𝐶𝑆𝑃 𝑆𝐷𝐼𝑆𝑃→𝐶𝑆𝑃 𝑆𝐷𝐼𝑆𝑃→𝐶𝑆𝑃 
PL 𝑆𝐷𝐼𝑆𝑃→𝐶𝑆𝑃 𝑆𝐷𝐼𝑆𝑃→𝐶𝑆𝑃 𝑆𝐷𝐼𝑆𝑃→𝐶𝑆𝑃 𝑆𝐷𝐼𝑆𝑃→𝐶𝑆𝑃 
PR 𝑆𝐷𝐶𝑆𝑃→𝐼𝑆𝑃 𝑆𝐷𝐶𝑆𝑃→𝐼𝑆𝑃 𝑆𝐷𝐶𝑆𝑃→𝐼𝑆𝑃 𝑆𝐷𝐶𝑆𝑃→𝐼𝑆𝑃 
TS 
 
𝑆𝐷𝐼𝑆𝑃→𝐶𝑆𝑃 𝑆𝐷𝐼𝑆𝑃→𝐶𝑆𝑃 𝑆𝐷𝐼𝑆𝑃→𝐶𝑆𝑃 𝑆𝐷𝐼𝑆𝑃→𝐶𝑆𝑃 
Panel B: Market Level 
MKT 
 
𝑆𝐷𝐼𝑆𝑃→𝐶𝑆𝑃 𝑆𝐷𝐼𝑆𝑃→𝐶𝑆𝑃 𝑆𝐷𝐼𝑆𝑃→𝐶𝑆𝑃 𝑆𝐷𝐼𝑆𝑝→𝐶𝑆𝑃 
Notes: ISP and CSP denote Islamic stock portfolio and conventional stock portfolio, respectively. Further, CP, IP, PL, PR, 
TS and MKT denote consumer price, industrial product, plantation, properties, trading services and market, respectively. 
𝑆𝐷𝐼𝑆𝑃→𝐶𝑆𝑃 indicates ISP dominates CSP and 𝑆𝐷𝐶𝑆𝑃→𝐼𝑆𝑃 indicates CSP dominates ISP. 
 
For the sector level, it is found that the ISP stochastically dominates the CSP for all sectors 
except for the PR sector at the first, second, third and fourth orders. Meanwhile, the CSP 
stochastically dominates the ISP for the PR sector. At market level, it observed that the ISP 
stochastically dominates the CSP at all orders. Al-Khazali et al. (2014) used the SD approach 
to compare the performance measurement of Islamic and conventional indices. They found 
that all conventional indices dominate Islamic indices at second and third orders. However, 
this study shows that ISP dominates CSP for all sectors except the PR sector and at market 
level at all four orders. The SD analysis determines the preference based on the return 
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between ISP and CSP without considering riskiness of ISP and CSP as reported in Table 4.2, 




4.6 Economic Significance Analysis with VaR 
The economic significance analysis is important for an investor for investment decisions. 
Therefore, identifying the possibility of financial loss is a key activity for planning. The value 
at risk (VaR) is a standard method for calculating the possible loss of an investment for a 
given period and level of confidence. It is a statistical measure of possible portfolio losses 
(Linsmeier and Pearson, 2000). The VaR of a portfolio is a relevant measure of financial 
distress risk over a short time period which is determined by liquidity of the portfolio and the 
risk of adverse net cash out flows (Duffle and Pan, 1997). The VaR is estimated at 95 per 
cent confidence interval with portfolio standard deviation (𝜎𝑝) and portfolio return (𝑅𝑝) for 
an investment amount of 1 million dollars and presented in the column 6 of Table 4.5 
Table 4.5: Value at Risk (VaR) Analysis 
 
Portfolio Portfolio standard 
deviation (𝜎𝑝) 
Portfolio return (𝑅𝑝) VaR at 95 per cent 




Yearly Daily Yearly Yearly 
ISP-CP 0.0173 0.2746 0.0002 0.0995 -438737.48 43.87 
CSP-CP 
 
0.0074 0.1174 0.0002 0.1075 -122654.74 12.27 
ISP-IP 0.0227 0.3603 0.001 0.4828 -223406.91 22.34 
CSP-IP 
 
0.0083 0.1317 0.0003 0.1197 -138466.24 13.85 
ISP-PL 0.0178 0.2825 0.0001 0.0036 -550173.18 55.02 
CSP-PL 
 
0.0118 0.1873 0.0001 0.0718 -295341.4 29.53 
ISP-PR 0.0204 0.3238 0.001 0.4402 -194475.01 19.45 
CSP-PR 
 
0.0099 0.1571 0 0.0296 -278399.65 27.84 
ISP-TS 0.025 0.3968 0.0005 0.2089 -568902.75 56.89 
CSP-TS 
 
0.0082 0.1301 0.0002 0.1075 -147545.96 14.75 
ISP-MKT 
 
0.0092 0.146 0 -0.018 -267832.04 26.78 
CSP-MKT 
 
0.0105 0.1666 0.0001 0.0333 -293303.38 29.33 
 
The expected financial loss of ISP-CP and CSP-CP is 43.87 and 12.27 per cent, respectively, 
at 95 per cent level of confidence reported in the last column. It means an investor expects 
not more than 43.87 and 12.27 per cent loss per year for investments in ISP-CP and CSP-CP, 
respectively. It also suggests that the expected loss of ISP-CP is higher than that of CSP-CP. 
Similarly, the expected loss of ISP is higher than the expected loss of CSP for all sectors 
except PR. However, the expected loss of ISP-PR (19.45 percent) is lower than that of CSP-
PR (27.84 percent). At market level, the expected loss of ISP-MKT (26.78 percent) is lower 
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than that of CSP-MKT (29.33 percent).  The overall results of VaR analysis are consistent 
with the riskiness of six CSPs compared to six ISPs reported in Table 4.2. For example, CSP-
CP is identified as a less risky portfolio compared to ISP-CP in Table 4.2, which is consistent 
with the expected loss of CSP-CP (12.27 percent) is less than the expected loss of ISP-CP 
(43.87 percent) as reported in Table 4.5. Further, findings of SD and VaR analysis in Table 
4.4 and Table 4.5, respectively, is rational with the risk-return trade off strategy of a portfolio, 
that is, high level of return is associated with high level of risk, and potential risk tend to be 
low for a low level of return. For example, ISP-CP is classified as a portfolio with a better 
return compared to CSP-CP in Table 4.4 and the expected loss of ISP-CP (43.87 percent) is 




The findings of the empirical analysis are summarised in this section. The analysis begins 
with the normal distribution test for the return of ISPs and CSPs. The JB statistics confirm 
that the data set for six ISPs and six CSPs are not normally distributed at 1 per cent level of 
significance. The correlation among stocks in the portfolio is used to determine its risk. Based 
on this analysis, the risk of CPSs is less than that of ISPs for all sectors except PR. It means 
the risk diversification capacity of ISPs is more than that of CSPs only in PR sector which 
leads ISPs as a less risky portfolio in this sector. The risk of ISPs is also considered less 
compared to CSPs at the market level.  
The four CAPM measures Jensen’s alpha, beta, Sharpe ratio and Treynor ratio are employed 
to evaluate the performances of ISPs and CSPs in the context of risk and return at the sector 
level and market level. The ISP outperforms the CSP in a minimum of 3 out of 4 measures 
for all sectors except for the PL sector. The CSP outperforms the ISP in 4 out of 4 measures 
for the PL sector. However, both ISPs and CSPs perform better in 2 out of 4 measures, that is, 
equally at the market level. Since the JB test confirms non-normality of ISPs and CSPs, a 
non-parametric method SD is introduced to compare the performances of ISPs and CSPs. The 
SD analysis determines the dominance or preference based on the return between ISPs and 
CSPs without considering riskiness of ISPs and CSPs. The ISP stochastically dominates the 
CSP for all sectors except for the PR sector. The ISP also stochastically dominates the CSP at 
the market level. However, the CSP stochastically dominates the ISP in the PR sector.  
Finally, the VaR identifies and calculates the possible loss for investing in ISPs and CSPs. 
The expected loss of ISPs is higher than the expected loss of CSPs for all sectors except PR. 
However, the expected loss of ISP is lower than that of CSP. There is a similar finding at 




CHAPTER 5: DISCUSSION AND CONCLUSION 
 
5.1 Introduction 
The five major research findings from chapter 4 are analysed in this chapter to conclude the 
thesis. These five findings are based on: (1) the normal distribution tests for the return of 
Islamic and conventional stock portfolios, (2) the investigation of correlation among stocks of  
Islamic and conventional stock portfolios, (3) the CAMP statistics, Jensen’s alpha, beta, 
Sharpe ratio and Treynor ratio, to evaluate performance of ISPs and CSPs for their risk-
adjusted return, (4) the non-parametric stochastic dominance (SD) approach to compare 
performance of ISPs and CSPs based on the portfolio return, and (5) the economic 
significance analysis using value at risk (VaR) for forecasting the possibility of financial loss. 
This chapter also provides the implications of research findings and limitations of the 




5.2 Research Findings 
The analysis of major research findings starts with the normality test results for the returns of 
ISPs and CSPs. The returns of ISPs and CSPs are skewed either positively or negatively, 
instead of symmetrically. The value of kurtosis suggests that the returns of all portfolios have 
higher and sharper peaks rather than a normal distribution. Finally, the JB statistics for the 
return series of all Islamic and conventional stock portfolios confirm the non-normality at a 1 
per cent level of significance.  
 
Next, the findings of systematic risk, unsystematic risk and correlation among stocks of 
portfolios in chapter 4 are analysed to evaluate the capability of ISPs and CSPs for reducing 
portfolio risk. Table 5.1 is developed by reproducing the standard deviation (in column 2), 
value of beta (in column 4) and correlation among stocks of portfolios (in column 8) from 
Table 4.1, Table 4.3 and Table 4.2, respectively, of chapter 4. In column 2, the std. dev 
(standard deviation) measures the total risk of portfolios. The std. dev of ISP is substantially 
higher than the std. dev of CSP for all sectors. However, the std. dev of ISP is 5 per cent 
lower than that of CSP at market level, which is not significant. These findings are consistent 
with Mansur and Bhatti (2011) who stated that conventional assets have a lesser risk than 
Islamic assets. In column 4, the value of beta quantifies the undiversifiable systematic risk of 
portfolios. The beta of ISP is lower than that of CSPs for all sectors and at market level. The 
lower beta of ISPs suggest that ISPs are less sensitive to the market compared to CSPs 
because the capitalisation of Islamic stocks are more than that of conventional stocks as 
reported in the Table 3.2 of chapter 3(Details of Islamic and Conventional Stocks). 
 
The diversifiable unsystematic risk is calculated in column 6 as absolute difference between 
the std. dev (total risk in column 2) and the value of beta (systematic risk in column 4). The 
unsystematic risk of CSP is higher than that of ISP for all sectors and at market level. It 
suggests that the capability of CSPs compared to ISPs is more to diversify unsystematic risk 
in both sector and market levels. In the last column, the correlation among stocks of ISP is 
higher than that of CSP for all sectors except the PR sector and at market level. A portfolio 
with less correlated stocks diversifies unsystematic risk better than a portfolio with high 
correlated stocks. Therefore, the results reported in columns 7 and 9 are rational for all 















|std. dev – beta| 
Correlation among 
stocks in portfolio 
ISP-CP 0.0103 ISP-CP > 
CSP-CP 
0.0274 ISP-CP < 
CSP-CP 
0.0171 ISP-CP < 
CSP-CP 
0.2117 ISP-CP > 
CSP-CP CSP-CP 
 
0.0077 1.0009 0.9932 -0.0148 
ISP-IP 0.0206 ISP-IP > 
CSP-IP 
-0.0803 ISP-IP < 
CSP-IP 
0.1009 ISP-IP < 
CSP-IP 
0.1114 ISP-IP > 
CSP-IP CSP-IP 
 
0.0088 0.4280 0.4192 -0.0077 
ISP-PL 0.0104 ISP-PL > 
CSP-PL 
0.0285 ISP-PL < 
CSP-PL 
0.0181 ISP-PL < 
CSP-PL 
0.4096 ISP-PL > 
CSP-PL CSP-PL 
 
0.0083 0.0720 0.0637 0.1553 
ISP-PR 0.0255 ISP-PR > 
CSP-PR 
0.0720 ISP-PR < 
CSP-PR 
0.0465 ISP-PR < 
CSP-PR 
0.0969 ISP-PR < 
CSP-PR CSP-PR 
 
0.0092 0.6420 0.6328 0.1772 
ISP-TS 0.0166 ISP-TS > 
CSP-TS 
-0.0657 ISP-TS < 
CSP-TS 
0.0823 ISP-TS < 
CSP-TS 
0.4979 ISP-TS > 
CSP-TS CSP-TS 
 
0.0084 1.0451 1.0367 0.0110 
ISP-MKT 0.0102 ISP-MKT < 
CSP-MKT 
-0.0657 ISP-MKT < 
CSP-MKT 
0.0759 ISP-MKT < 
CSP-MKT 
-0.1528 ISP-MKT < 
CSP-MKT CSP-MKT 
 
0.0107 1.0451 1.0344 0.1592 
 
Next, the findings of CAMP statistics - Jensen’s alpha, Sharpe ratio and Treynor ratio in 
chapter 4 are analysed to evaluate the risk-adjusted performance of ISPs and CSPs. 
The abnormal return of portfolios for Jensen’s alpha suggests that the ISP outperforms the 
CSP for all sectors except the PL sector and at market level. The excess return of portfolio 
per unit of portfolio risk and per unit of systematic risk for Sharpe ratio and Treynor ratio, 
respectively, provides mixed results about the performance of ISPs and CSPs at sector and 
market levels. However, the CAMP statistics rely on the assumption that the sample data is 
normally distributed. Therefore, the non-parametric stochastic dominance (SD) analysis is 
introduced as part of the empirical analysis in chapter 4 as it does not require the return series 
to be normally distributed. Further, the SD analysis determines the performance of ISPs and 
CSPs based on their return without considering the portfolio risk. The ISP dominates the CSP 
for all sectors except the PR sector and at market level. It leads the return of the ISP which is 
higher than that of the CSP for all sectors except the PR sector and at market level. This 
result is very similar to the findings of Jawadi et al. (2014), Ho et al. (2014) and Karim et al. 
(2014) who concluded that Islamic stocks produced a higher return than conventional stocks.  
 
Finally, the findings of economic significance using value at risk (VaR) are analysed. The 
VaR at 95 per cent confidence interval determines the possibility of financial loss of ISPs and 
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CSPs. The expected financial loss of ISP is higher than that of CSP for all sectors except for 
PR and at market level. These results are rational with findings of SD analysis, that is, the 
portfolio with higher return has the higher possibility of financial loss, and the portfolio with 




5.3 Research Implications 
The main objective of financial asset portfolio is to: (1) minimise the portfolio risk for 
the known portfolio return or (2) maximise the portfolio return for the known portfolio 
risk. Therefore, two major implications of the research findings are, reducing the 
portfolio risk and increasing the portfolio return for the purpose of investment.  
The research has been conducted for five sectors and at market level. The std. dev or riskiness 
of ISP is substantially higher than the std. dev of CSP for all sectors and about 5 per cent 
lower than that of CSP at market level. Further it is suggested that the capability of CSPs 
compared to ISPs is more in terms of diversifying unsystematic risk in both sector and market 
levels. These two findings, that is, the riskiness of the portfolio and the unsystematic risk 
diversification capability of the portfolio are very useful information for investors who are 
interested in reducing portfolio risk for their investments. 
 
Next, the stochastic dominance (SD) approach was used to determine the performance of 
ISPs and CSPs based on their returns without considering the portfolio risk. The ISP 
dominates the CSP for all sectors except the PR sector and at market level which leads the 
ISP to be higher than that of the CSP for all sectors except the PR sector and at market level. 
Further the VaR at 95 per cent confidence interval employed for the possibility of financial 
loss of ISPs and CSPs. It was found that the expected financial loss of ISP is higher than that 
of CSP for all sectors except the PR and at market level. These two findings, that is, the 
portfolio return, and the expected financial loss of the portfolio would be very critical 




5.4 Limitations of the Research 
There are number of limitations that have been found in this study and are discussed in this 
section.   
 
 This research was conducted to evaluate the performance of ISPs and CSPs to determine 
which one is a better investment based on risk and return. That is, this research did not 
analyse financial assets other than Islamic and conventional stocks.   
 This study has used the Malaysian stock market for the research platform as Islamic 
stocks and conventional stocks are traded in this market simultaneously. However, there 
are several countries in the world where both Islamic stocks and conventional stocks are 
also available to invest.  
 Due to data constraints, this study has examined the performance of ISPs and CSPs for 
five out of eleven sectors. Therefore, the overall results of this study could not reveal the 
performance of ISPs and CSPs for other sectors.  
 This research was conducted based on the daily secondary data to analyse the 
performance of ISPs and CSPs. However, no primary data has been used in this research 




5.5 Recommendations for Future Research 
A number of recommendations for future research are provided below to address the 
limitations of this research as discussed in the previous section.   
 All kinds of financial assets are recommended to be included in future research to 
evaluate the performance of Islamic and conventional assets which will cover wider 
assets’ markets for research and provide useful insights into the performance of Islamic 
and conventional assets. 
 Malaysia is the pioneer of the Islamic stock market. However, the research is only based 
on the Islamic and conventional stock portfolios traded on the Malaysian Stock 
Exchange and consequently could not conclude about the performance of Islamic and 
conventional assets in the context of world financial market. Therefore, it is 
recommended to include Islamic and conventional assets from world markets in future 
research. It is also recommended to include Islamic and conventional assets from all 
sectors in future research. It will provide findings about the performance of Islamic and 
conventional assets for the overall market which is important for investment decisions. 
The primary data captures investors’ perception and secondary data provides historical 
information about the trading of financial assets. Both are useful to assess the performance of 
Islamic and conventional assets. Therefore, it is recommended to conduct future research 
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The sample of Islamic stock price and conventional stock price for five different sectors 
(Tables A01, A02, A03, A04 and A05) and stock index (Table A06) are given in this section. 
The sample data is included the stock price and index for first five trading days of each 
quarter (January, April, July and October). 
 
Table A01: Islamic and Conventional Stock Price for Consumer Product 
 
Trade Date Islamic Stock Price 
 
Conventional Stock Price 
IS-S1 IS-S2 IS-S3 IS-S4 IS-S5 IS-S6 IS-S7 CS-S1 CS-S2 CS-S3 CS-S4 CS-S5 CS-S6 CS-S7 
6-Jan-10 11.95 11.06 4.545 84.96 16.74 4.115 6.34 42.83 4.605 0.555 1.595 3.215 5.735 12.68 
7-Jan-10 11.86 11.09 4.71 84.97 16.89 4.085 6.305 42.82 4.61 0.5625 1.575 3.215 5.64 12.63 
8-Jan-10 11.86 11.05 4.875 85.05 16.83 4.045 6.22 42.99 4.625 0.565 1.575 3.21 5.645 12.66 
11-Jan-10 11.85 10.97 4.84 85.15 16.72 3.385 6.235 42.89 4.585 0.5675 1.585 3.22 5.715 12.7 
12-Jan-10 11.72 10.96 4.845 85.05 16.77 3.345 6.245 42.97 4.59 0.54 1.535 3.24 5.71 12.71 
Cont… 
1-Apr-10 12.18 10.98 4.685 99.88 17.93 3.405 6.385 43.84 5.04 0.63 2.33 3.89 6.035 14.85 
2-Apr-10 12.35 11.02 4.675 102.35 17.99 3.985 6.405 44.37 5.045 0.64 2.325 3.865 6.075 15.48 
5-Apr-10 12.19 10.89 4.915 102.75 16.31 4.005 6.465 44.95 5.045 0.635 2.29 3.87 6.115 16.23 
6-Apr-10 12.16 10.94 4.905 83.44 16.55 4.005 6.445 45.04 5.105 0.6 2.245 3.875 6.115 16.7 
7-Apr-10 12.22 10.9 4.51 84.3 16.59 4.085 6.49 45.43 5.08 0.635 2.29 3.965 6.12 16.61 
Cont… 
1-Jul-10 13.03 12.63 4.67 84.71 17.35 4.095 6.425 44 4.995 0.8325 1.685 3.945 6.205 17.99 
2-Jul-10 13.08 12.66 4.64 84.7 16.89 4.11 6.395 44.19 5.09 0.8275 1.625 3.985 6.305 17.9 
5-Jul-10 13.07 12.67 4.64 84.81 16.74 4.12 6.405 43.23 5.015 0.8225 1.585 3.99 6.28 18.05 
6-Jul-10 13.14 13.13 4.505 76.61 16.78 4.125 6.445 43.36 5.01 0.81 1.555 3.99 6.27 18.15 
7-Jul-10 13.27 10.85 4.51 76.9 16.81 4.12 6.445 43.41 5.005 0.845 1.585 4.075 6.265 18.05 
Cont… 
1-Oct-10 16.65 14.43 5.175 82.7 18.07 5.04 6.735 47.72 5.175 1.59 1.635 4.115 5.275 19.54 
4-Oct-10 16.75 14.45 5.155 82.8 18.11 5.02 6.735 47.22 5.21 1.635 1.63 4.13 5.295 17.55 
5-Oct-10 16.81 14.56 5.165 82.59 18.3 5.04 6.765 47.4 5.245 1.61 1.665 4.095 5.295 19.71 
6-Oct-10 16.82 14.61 5.14 82.81 18.37 5.09 6.785 47.28 5.245 1.675 1.71 4.175 5.295 19.66 
7-Oct-10 17.16 14.63 5.135 83.15 18.4 5.155 6.405 48.5 5.225 1.745 1.675 4.175 5.295 19.35 
Cont… 
3-Jan-11 17.54 15.47 5.56 76.19 17.44 5.765 7.12 45.56 6.39 2.335 1.7 4.57 5.59 18.69 
4-Jan-11 17.53 15.49 5.555 76.09 17.46 5.725 7.13 46.3 6.45 2.425 1.675 4.55 5.585 18.76 
5-Jan-11 17.53 15.47 5.535 75.8 17.49 5.79 7.065 46.08 6.41 2.49 1.655 4.65 5.565 18.66 
6-Jan-11 17.53 15.45 5.425 76.01 17.27 5.765 7.17 46.33 6.39 2.47 1.655 4.61 5.53 18.84 
7-Jan-11 17.49 15.41 5.475 76.44 17.12 5.73 7.155 46.19 6.43 2.475 1.69 4.53 5.505 18.8 
Cont… 
1-Apr-11 16.36 15.78 4.065 78.29 16.84 3.175 7.09 47.87 7.325 2.425 1.755 5.58 5.385 21.65 
4-Apr-11 16.3 15.85 4.055 78.25 16.79 3.185 7.085 47.89 7.435 2.4 1.745 5.625 5.365 21.9 
5-Apr-11 16.26 15.93 4.075 78.27 16.7 3.17 7.04 47.99 7.41 2.445 1.725 5.61 5.37 22.55 
6-Apr-11 16.31 15.96 4.06 78.24 16.71 3.175 6.985 47.9 7.585 2.47 1.75 5.69 5.375 22.6 
7-Apr-11 16.34 15.91 4.03 78.24 16.65 3.195 7.005 47.97 7.835 2.43 1.745 5.665 5.395 23.35 
Cont… 
1-Jul-11 18.65 19.17 4.105 79.39 17.4 3.075 7.415 46.55 7.325 2.68 0.8425 8.275 5.165 24.32 
4-Jul-11 18.75 19.17 4.085 79.2 17.36 3.095 7.425 46.51 7.345 2.675 0.8475 8.14 5.165 24.37 
5-Jul-11 19.04 19.17 4.095 79.34 17.34 3.085 7.405 46.5 7.395 2.7 0.895 8.095 5.155 24.33 
6-Jul-11 19.24 19.19 4.125 79.34 17.38 3.075 7.41 46.72 7.49 2.695 0.89 8.24 5.095 24.3 
7-Jul-11 19.04 19.23 4.105 79.52 17.44 3.075 7.41 46.48 7.52 2.705 0.88 8.415 5.12 24.28 
Cont… 
3-Oct-11 17.99 16.29 4.015 75.25 16.93 2.815 6.745 44.22 6.36 2.045 0.6675 6.89 4.475 18.96 
4-Oct-11 18.17 16.32 3.98 75.07 16.59 2.805 6.715 43.66 6.34 2.03 0.67 6.895 4.465 18.99 
5-Oct-11 18.17 16.23 4.01 74.94 16.65 2.835 6.655 43.82 6.34 2.025 0.6675 6.89 4.48 19.25 
6-Oct-11 18.28 16.25 3.985 74.7 16.74 2.875 6.655 43.52 6.385 2.03 0.67 6.975 4.475 19.36 
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7-Oct-11 18.61 16.23 4.01 74.48 16.54 2.875 6.6 43.4 6.475 2.03 0.67 6.985 4.465 19.74 
Cont… 
3-Jan-12 25 18.72 3.98 73.66 16.95 3.065 6.975 49.43 8.475 2.095 0.6175 7.22 5.355 20 
4-Jan-12 25.29 19.05 3.975 74.25 16.99 3.07 7.005 49.54 8.475 2.135 0.62 7.2 5.32 20.01 
5-Jan-12 26.1 18.94 3.975 73.41 17.01 3.065 6.985 49.73 8.705 2.185 0.615 7.15 5.315 19.99 
6-Jan-12 26.11 18.99 3.975 73.69 16.99 3.055 6.875 48.73 8.655 2.275 0.635 7.225 5.28 20.01 
9-Jan-12 26.23 18.85 4.01 73.7 16.99 3.065 6.905 49.61 8.805 2.28 0.635 7.22 5.285 20.02 
Cont… 
2-Apr-12 35.57 18.81 4.06 72.48 16.71 3.145 7.535 56.28 10.49 2.695 0.625 2.075 6.395 21.99 
3-Apr-12 35.64 18.71 4.08 72.57 16.67 3.135 7.665 56.36 10.77 2.785 0.625 2.105 6.385 21.99 
4-Apr-12 35.72 18.68 4.07 72.85 16.72 3.155 7.79 55.56 10.62 2.765 0.6225 2.045 6.335 21.96 
5-Apr-12 35.79 18.71 4.205 72.95 16.72 3.15 7.77 55.37 10.67 2.79 0.6225 1.995 6.3 21.93 
6-Apr-12 35.67 18.73 4.16 73.18 16.66 3.13 7.835 55.29 10.72 2.8 0.6275 1.985 6.31 21.85 
Cont… 
2-Jul-12 35.33 18.05 3.955 71.54 15.65 3.26 9.935 55.91 12.01 2.935 0.5775 1.505 6.705 23.1 
3-Jul-12 35.43 18.01 3.92 71.7 15.6 3.235 9.925 55.99 11.96 2.905 0.58 1.5 6.69 23.02 
4-Jul-12 35.36 17.98 3.92 71.9 15.58 3.215 9.895 56.19 11.78 2.935 0.6025 1.495 6.73 23.04 
5-Jul-12 35.7 18.02 3.9 71.7 15.61 3.195 9.815 55.97 11.95 2.905 0.6025 1.555 6.715 23.34 
6-Jul-12 36.05 18.04 3.955 71.08 15.59 3.135 9.525 56.87 12.01 2.955 0.6 1.585 6.72 23.29 
Cont… 
1-Oct-12 43.1 18.35 4.87 73.54 12.19 3.165 10.05 60.95 11.96 2.03 0.6025 1.385 7.645 22.14 
2-Oct-12 43.44 18.46 4.805 73.55 12.17 3.165 9.985 61.35 11.99 2.04 0.61 1.375 7.705 21.9 
3-Oct-12 43.78 18.47 4.78 73.78 12.19 3.155 9.975 60.91 12.01 2.015 0.6 1.37 7.705 21.91 
4-Oct-12 44.74 18.65 4.775 73.65 12.43 3.16 9.985 61.54 12.03 2.015 0.61 1.37 7.77 21.76 
5-Oct-12 45.6 18.75 4.825 73.6 12.57 3.145 9.985 61.71 11.96 2.015 0.61 1.365 7.755 21.69 
Cont… 
2-Jan-13 46.98 18.25 4.58 67.93 13.1 3.23 11.78 61.99 12.55 1.665 0.7425 1.275 8.575 20.25 
3-Jan-13 46.35 18.27 4.535 68.3 13.09 3.155 11.83 61.05 12.57 1.695 0.74 1.265 8.67 20.21 
4-Jan-13 46.34 18.22 4.54 68.04 12.97 3.085 12.09 61.49 12.57 1.67 0.7425 1.245 8.635 20.4 
7-Jan-13 46.06 18.26 4.525 68.85 12.46 3.115 12.09 60.32 12.55 1.665 0.7375 1.305 8.59 20.25 
8-Jan-13 45.91 18.29 4.5 68.39 12.26 3.105 12.12 60.33 12.56 1.675 0.7375 1.315 8.605 20.11 
Cont… 
2-Apr-13 47.47 18.33 4.295 68.44 12.57 2.995 13.43 63.5 14.09 1.8 0.845 1.265 10.06 22.2 
3-Apr-13 47.94 18.41 4.305 68.21 12.54 2.985 13.41 64.75 14.05 1.805 0.8225 1.295 9.83 21.95 
4-Apr-13 48.91 18.28 4.285 68.37 12.58 2.99 13.51 64.99 14.17 1.805 0.8325 1.285 9.875 22.37 
5-Apr-13 48.58 18.31 4.285 68.18 12.62 3.01 13.71 62.97 14.26 1.915 0.86 1.305 9.885 22.31 
8-Apr-13 48.79 18.35 4.28 68.31 12.58 3.025 13.91 62.37 14.24 1.925 0.8575 1.365 9.925 22.32 
Cont… 
1-Jul-13 46.95 18.42 4.665 68.89 14.51 3.475 14.46 61.35 15.4 1.705 0.96 1.31 9.86 25.55 
2-Jul-13 47.08 18.43 4.675 69.15 14.48 3.475 14.47 59.88 15.25 1.705 0.955 1.295 9.865 25.65 
3-Jul-13 46.97 18.33 4.69 69.19 14.49 3.475 14.43 59.33 14.99 1.72 0.955 1.295 9.785 25.64 
4-Jul-13 46.89 18.27 4.705 69.31 14.56 3.485 14.43 59.27 14.84 1.715 0.9475 1.31 9.8 25.98 
5-Jul-13 46.65 18.28 4.765 67.43 14.66 3.485 14.29 58.82 14.39 1.735 0.97 1.3 9.835 26.25 
Cont… 
1-Oct-13 47.07 18.61 5.34 67.21 14.42 3.94 12.44 64.14 12.71 1.675 1.11 1.365 8.865 23.04 
2-Oct-13 46.95 18.47 5.33 67.32 14.63 3.925 12.53 62.85 12.85 1.645 1.165 1.375 8.925 23.05 
3-Oct-13 46.8 18.62 5.335 67.26 14.68 3.91 12.69 63.17 12.78 1.66 1.175 1.395 8.82 23.05 
4-Oct-13 46.7 18.61 5.33 67.25 14.74 3.885 12.82 63.18 12.78 1.64 1.17 1.375 8.815 23.05 
7-Oct-13 46.7 18.67 5.275 67.63 14.67 3.915 12.99 62.83 12.79 1.66 1.15 1.405 9.065 23.08 
Cont… 
2-Jan-14 47.71 18.35 4.44 67.88 14.17 3.205 14.5 63.82 12.19 1.385 2.105 1.53 8.34 22.2 
3-Jan-14 47.04 18.51 5.135 67.74 15.31 3.995 11.43 63.87 12.21 1.425 2.08 1.555 8.345 21.92 
6-Jan-14 46.96 18.44 5.115 68.09 15.7 3.985 11.43 63.52 12.09 1.415 2.175 1.565 8.32 21.94 
7-Jan-14 47 18.45 5.125 68 15.62 3.91 11.61 62.26 11.99 1.415 2.23 1.615 8.16 21.74 
8-Jan-14 46.96 18.32 5.11 68.28 15.64 3.955 11.82 62.96 11.97 1.405 2.195 1.645 8.135 21.56 
Cont… 
1-Apr-14 47.39 17.99 6.595 68.05 16.45 3.265 10.81 59.12 12.9 1.365 2.735 1.54 7.235 21.99 
2-Apr-14 47.37 18.05 6.605 67.9 16.21 3.27 10.85 58.98 12.94 1.385 2.785 1.545 7.165 21.81 
3-Apr-14 47.45 17.99 6.555 67.73 16.22 3.275 11.65 59.1 12.98 1.39 2.805 1.545 7.15 21.78 
4-Apr-14 47.42 18 6.55 68.05 16.26 3.625 11.79 58.67 12.97 1.375 2.825 1.525 7.15 21.88 
7-Apr-14 47.65 17.95 6.525 67.97 14.33 3.695 11.84 59.33 12.9 1.37 2.805 1.525 7.125 21.75 
Cont… 
1-Jul-14 46.66 18.27 6.7 68.19 14.75 3.445 11.51 66.31 12.12 1.31 2.91 1.595 7.705 21.67 
2-Jul-14 46.66 18.2 6.735 67.75 14.54 3.42 11.61 66.99 12.15 1.32 3.095 1.595 7.68 21.37 
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3-Jul-14 46.55 18.19 6.695 68.09 14.55 3.425 11.68 66.63 12.25 1.315 3.025 1.595 7.775 21.5 
4-Jul-14 46.55 18.21 6.705 67.9 14.51 3.46 11.7 67.3 12.3 1.325 3.025 1.675 7.84 21.66 
7-Jul-14 46.51 18.18 6.715 67.81 14.37 4.04 11.74 66.92 12.31 1.32 2.985 1.725 7.675 21.83 
Cont… 
1-Oct-14 46.6 16.84 7.205 65.35 13.94 3.22 11.69 70.39 11.95 1.205 3.835 1.945 7.655 19.99 
2-Oct-14 46.51 16.83 7.505 65.72 14.01 3.24 11.69 68.19 11.87 1.21 3.82 1.895 7.61 19.97 
3-Oct-14 46.52 16.91 4.51 65.53 14.13 3.365 11.64 68.34 11.84 1.2 3.9 1.885 7.59 19.94 
7-Oct-14 46.52 16.78 4.105 65.7 14.21 3.345 11.65 67.01 11.85 1.195 3.79 1.835 7.57 19.95 
8-Oct-14 46.49 16.62 4.005 65.48 14.13 3.325 11.67 66.3 11.7 1.18 3.645 1.81 7.435 19.77 
Cont… 
2-Jan-15 42.53 17.63 4.275 59.75 14.31 3.5 10.69 64.15 11.72 1.01 3.685 1.58 7.02 18.37 
5-Jan-15 42.55 17.6 4.325 59.79 14.02 3.485 10.7 62.98 11.96 0.995 3.885 1.575 7.065 18.78 
6-Jan-15 42.8 17.65 4.265 59.85 14.03 3.505 10.9 61.96 11.89 0.9825 3.84 1.545 7.085 18.57 
7-Jan-15 43.26 17.38 4.31 59.89 14.95 3.51 10.89 63.35 11.95 0.97 4.015 1.54 7.015 18.81 
8-Jan-15 42.9 17.63 4.255 59.71 14.82 3.515 10.82 64.26 11.99 0.98 4.05 1.535 7.01 19.28 
Cont… 
1-Apr-15 47.7 18.23 4.515 66.25 15.92 3.995 10.97 68.05 13.56 0.8425 6.105 1.52 6.735 23.29 
2-Apr-15 47.65 18.24 4.525 65.49 16.12 3.995 10.85 68.54 13.63 0.835 6.195 1.515 6.705 22.64 
3-Apr-15 47.7 18.19 4.52 64.77 15.98 4.01 10.89 68.15 13.69 0.8425 6.215 1.535 6.91 22.83 
6-Apr-15 47.55 18.24 4.59 64.95 15.99 4.095 10.85 69.13 13.57 0.8375 6.14 1.495 6.745 23.05 
7-Apr-15 47.79 18.21 4.695 64.73 15.89 4.09 10.88 69.21 13.56 0.8425 6.205 1.49 6.775 23.12 
Cont… 
1-Jul-15 45.62 17.99 4.47 60.16 15.38 4.025 10.19 63.2 12.51 0.7875 5.92 1.385 7.135 23.1 
2-Jul-15 45.81 17.95 4.49 59.85 15.24 3.995 10.25 64.1 12.51 0.7825 6.175 1.395 7.245 22.96 
3-Jul-15 45.76 17.99 4.52 60.11 15.05 3.99 10.25 64.46 12.47 0.775 6.175 1.39 7.32 22.87 
6-Jul-15 45.57 17.98 4.495 60.25 15.22 3.995 10.16 63.13 12.42 0.765 6.095 1.365 7.225 22.72 
7-Jul-15 45.86 17.9 4.495 60.24 15.33 3.97 9.99 63.72 12.35 0.77 6.16 1.335 7.165 22.49 
Cont… 
1-Oct-15 47.05 18.49 5.83 55.95 15.63 4.105 8.155 60.77 11.96 0.8825 6.955 1.335 6.945 20.95 
2-Oct-15 47.09 18.3 5.825 55.9 15.77 4.165 8.105 60.67 11.92 0.89 6.96 1.32 6.89 20.85 
5-Oct-15 47.1 18.49 5.82 55.89 15.63 4.12 8.115 60.88 11.95 0.8825 7.01 1.325 6.975 21.03 
6-Oct-15 47.1 18.49 5.81 55.83 15.7 4.145 8.095 61.52 11.92 0.885 7.035 1.305 7.005 21.14 
7-Oct-15 47.21 18.44 5.92 55.88 15.75 4.185 8.095 63.1 11.88 0.8775 7.025 1.315 6.975 21.12 
Cont… 
4-Jan-16 47.56 18.55 5.84 55.9 15.7 4.555 6.785 54.37 11.79 1.3 7.415 1.32 6.93 24.21 
5-Jan-16 47.6 18.48 5.89 55.91 15.87 4.4 6.67 54.61 11.81 1.315 7.465 1.31 6.935 24.1 
6-Jan-16 47.57 18.61 5.85 55.91 15.66 4.56 6.59 54.26 11.82 1.32 7.535 1.315 6.935 24.22 
7-Jan-16 47.32 18.29 5.855 55.96 15.67 4.575 6.615 53.55 11.78 1.365 7.46 1.31 6.915 24.43 
8-Jan-16 47.37 18.29 5.77 55.94 16.07 4.54 6.99 54.29 11.79 1.465 7.57 1.31 6.93 24.39 
Cont… 
4-Apr-16 52.05 20.39 6.825 47.3 16.47 4.425 6.83 54.74 13.95 1.035 5.325 1.26 6.95 28.33 
5-Apr-16 52.1 20.32 6.785 47.16 16.35 4.46 6.78 54.93 13.86 1.025 5.455 1.255 6.96 28.2 
6-Apr-16 52.24 20.29 6.705 47.84 16.28 4.415 6.69 55.51 13.59 1.015 5.475 1.245 7.01 27.95 
7-Apr-16 52.27 20.28 6.655 47.7 16.33 4.395 6.735 55.39 13.62 1.02 5.73 1.25 7.03 28.49 
8-Apr-16 52.3 20.15 6.81 47.96 16.32 4.395 6.635 55.25 13.64 1.095 5.72 1.25 7.04 29.13 
Cont… 
1-Jul-16 58.62 26.19 8.275 47.65 16.58 4.39 5.75 52.46 13.33 0.8875 5.22 1.29 6.655 29.66 
4-Jul-16 59.73 25.92 8.38 47.4 16.25 4.41 5.79 53.89 13.56 0.885 5.235 1.285 6.62 29.81 
5-Jul-16 59.51 25.94 8.425 47.45 16.13 4.41 5.76 54.05 13.74 0.8875 5.195 1.285 6.65 29.79 
8-Jul-16 59.92 26.01 8.39 47.56 15.87 4.4 5.81 54.38 14.21 0.885 5.165 1.285 6.56 29.73 
11-Jul-16 60.4 26.24 8.33 47.35 16.07 4.425 5.725 54.84 14.67 0.8875 5.145 1.295 6.525 29.74 
Cont… 
4-Oct-16 59.63 24.09 9.125 45.28 16.07 4.485 5.91 49.14 14.77 1.04 4.69 1.485 6.98 35.46 
5-Oct-16 59.8 23.98 9.315 45.45 16.05 4.44 5.96 48.96 14.69 1.025 4.67 1.485 7.005 35.36 
6-Oct-16 59.81 23.99 9.315 45.8 16.1 4.485 5.9 49.04 14.78 1.035 4.655 1.475 7.055 35.4 
7-Oct-16 59.75 24.26 9.355 46.16 16.09 4.49 5.915 48.5 14.7 1.07 4.65 1.425 6.985 35.92 
10-Oct-16 59.8 24.39 9.52 46.74 16.07 4.465 6.005 48.76 14.51 1.18 4.695 1.405 6.985 35.47 
Cont… 
3-Jan-17 55.35 23.4 9.42 43.46 16.21 4.355 5.425 44.16 13.94 1.065 4.925 1.365 6.805 30.43 
4-Jan-17 55.19 23.35 9.425 43.6 16.08 4.34 5.795 44.81 14.08 1.075 5.145 1.385 6.805 30.25 
5-Jan-17 54.6 23.35 9.485 43.5 16.14 4.345 5.715 44.77 13.98 1.08 5.23 1.355 6.795 30.34 
6-Jan-17 54.73 23.31 9.44 43.28 16.33 4.37 5.655 45.16 13.93 1.065 5.165 1.365 6.8 30.86 




3-Apr-17 56.91 24.08 9.51 39.17 16.89 4.675 6.19 46.12 15.06 0.925 5.38 1.485 6.61 34.54 
4-Apr-17 57.1 23.97 9.51 39.1 16.83 4.645 6.185 46.01 15.16 0.92 5.325 1.49 6.615 34.49 
5-Apr-17 56.66 23.99 9.45 39.23 16.93 4.7 6.25 45.98 15.15 0.9275 5.41 1.485 6.605 34.33 
6-Apr-17 56.73 23.91 9.575 39.24 16.92 4.715 6.19 46 15 0.9225 5.395 1.475 6.59 33.9 
7-Apr-17 56.66 23.95 9.605 39.3 17.15 4.76 6.225 45.99 15.03 0.9275 5.375 1.475 6.605 33.51 
Cont… 
3-Jul-17 58.26 25.35 10.39 35.2 16.85 4.905 5.68 43.42 15.04 1.215 5.19 2.445 6.68 36.33 
4-Jul-17 58.33 25.38 10.34 35.27 16.86 4.885 5.74 43.22 15.02 1.305 5.17 2.42 6.625 36.32 
5-Jul-17 58.2 25.34 10.44 35.29 16.75 4.865 5.78 42.93 15.06 1.255 5.175 2.425 6.63 36.49 
6-Jul-17 58.16 25.37 10.44 35.16 16.75 4.915 5.82 42.87 15.1 1.265 5.165 2.435 6.63 36.4 
7-Jul-17 58.15 25.34 10.42 35.22 16.77 4.905 5.83 42.28 15.1 1.24 5.11 2.39 6.615 36.42 
Cont… 
2-Oct-17 59.73 24.81 9.63 34.03 16.83 3.93 5.525 42.91 14.82 1.73 4.62 2.035 6.545 38.58 
3-Oct-17 60.11 24.83 9.565 34 16.8 3.91 5.58 42.92 14.84 1.745 4.57 2.02 6.565 38.53 
4-Oct-17 59.7 24.89 9.49 34 16.77 3.895 5.545 42.76 14.82 1.835 4.685 1.965 6.575 38.59 
5-Oct-17 59.74 24.94 9.615 33.77 16.81 3.885 5.565 42.66 14.79 1.835 4.645 1.955 6.575 38.67 
6-Oct-17 
 
59.51 24.75 9.625 33.65 16.8 3.845 5.53 43.17 14.87 1.845 4.675 1.995 6.565 38.87 
Notes: This table provides the sample Islamic and conventional stock price for first five trading days of each quarter (January, April, July and October) from January 
2010 to December 2017. IS-S1, IS-S2, IS-S3, IS-S4, IS-S5, IS-S6 and IS-S7 denote Islamic stock of Nestle Malaysia, PPB Group, Fraser & Neave, QL Resources, 
UMW Holdings, Dutch Lady Milk and Hong Leong, respectively. Similarly, CS-S1, CS-S2, CS-S3, CS-S4, CS-S5, CS-S6 and CS-S7 denote conventional stock of 










Islamic Stock Price 
 
Conventional Stock Price 
IS-S1 IS-S2 IS-S3 IS-S4 IS-S5 IS-S6 IS-S7 CS-S1 CS-S2 CS-S3 CS-S4 CS-S5 CS-S6 CS-S7 
6-Jan-10 1.545 1.02 7.1 6.84 9.795 11.79 1.285 0.9075 1.185 4.005 3.775 1.725 1.99 1.76 
7-Jan-10 1.535 1.025 7.28 6.92 9.845 11.71 1.245 0.8675 1.175 4 3.75 1.715 2.005 1.795 
8-Jan-10 1.79 1.04 7.075 6.89 9.85 11.65 1.225 0.8625 1.175 3.99 3.775 1.715 2.005 1.755 
11-Jan-10 1.895 1.045 7.11 6.895 9.775 11.29 1.24 0.8725 1.165 4.015 3.84 1.715 1.985 1.935 
12-Jan-10 1.935 1.07 7.215 6.93 9.78 11.03 1.225 0.8625 1.175 4.005 3.885 1.725 1.975 2.045 
Cont… 
1-Apr-10 2.685 1.195 8.205 8.115 9.925 12.37 1.305 0.9075 1.24 5.565 3.105 1.76 2.44 3.205 
2-Apr-10 2.675 1.215 8.205 8.15 9.925 10.25 1.29 0.9075 1.245 5.785 3.1 1.765 2.485 3.2 
5-Apr-10 2.655 1.185 7.75 8.13 9.775 10.43 1.29 0.9175 1.235 5.655 3.345 1.715 2.455 3.18 
6-Apr-10 2.785 1.205 7.595 6.485 9.78 10.51 1.28 0.91 1.235 5.655 3.365 1.725 2.505 3.185 
7-Apr-10 2.805 1.205 6.725 6.41 9.775 10.77 1.295 0.9125 1.245 5.62 3.4 1.765 2.525 3.18 
Cont… 
1-Jul-10 2.295 1.015 8.075 6.845 10.23 11.31 1.36 0.855 1.185 5.015 3.33 1.775 1.81 3.135 
2-Jul-10 2.345 1.025 8.245 6.87 9.755 11.72 1.355 0.8675 1.185 5.055 3.4 1.8 1.835 3.14 
5-Jul-10 2.345 1.025 8.315 6.91 9.79 11.36 1.33 0.8825 1.175 4.985 3.4 1.8 1.87 3.235 
6-Jul-10 2.365 1.035 6.73 6.295 9.805 11.41 1.315 0.855 1.185 5.06 3.44 1.77 1.87 3.355 
7-Jul-10 2.365 1.04 6.92 6.36 9.755 11.41 1.28 0.86 1.185 5.065 3.475 1.77 1.865 3.385 
Cont… 
1-Oct-10 2.825 1.225 5.29 6.455 11.4 5.675 1.565 0.765 1.475 5.715 4.325 1.74 2.37 1.295 
4-Oct-10 2.84 1.205 5.265 6.49 11.32 5.69 1.56 0.775 1.525 5.715 4.36 1.73 2.43 1.325 
5-Oct-10 2.81 1.205 5.515 6.505 11.31 5.765 1.595 0.7725 1.505 5.715 4.425 1.635 2.4 1.3 
6-Oct-10 2.805 1.215 5.28 6.525 11.27 5.675 1.59 0.8125 1.49 5.715 4.57 1.61 2.38 1.285 
7-Oct-10 2.855 1.215 5.475 6.505 11.28 5.725 1.285 0.8375 1.485 5.725 4.68 1.61 2.345 1.285 
Cont… 
3-Jan-11 2.735 2.225 5.59 6.485 11.28 5.09 1.915 0.705 1.655 6.96 4.425 1.695 2.11 1.035 
4-Jan-11 2.745 2.215 5.515 6.395 11.31 5.065 1.91 0.71 1.655 6.99 4.43 1.88 2.125 1.085 
5-Jan-11 2.775 2.215 5.475 6.26 11.29 5.09 1.905 0.7125 1.635 6.995 4.43 1.68 2.175 1.115 
6-Jan-11 2.815 2.185 5.445 6.225 11.25 5.095 1.905 0.7225 1.655 6.995 4.5 1.695 2.175 1.11 
7-Jan-11 2.825 2.155 5.495 6.255 11.24 5.055 1.9 0.7275 1.715 6.94 4.51 1.7 2.14 1.135 
Cont… 
1-Apr-11 2.5 2.445 5.51 6.825 11.27 5.11 1.82 0.6275 2.175 4.19 4.025 1.775 2.33 1.09 
4-Apr-11 2.485 2.455 5.475 6.79 11.32 5.19 1.825 0.6275 2.115 4.225 4.015 1.795 2.355 1.055 
5-Apr-11 2.455 2.275 5.525 6.825 11.23 5.195 1.845 0.62 2.095 4.23 4.01 1.74 2.31 1.05 
6-Apr-11 2.47 2.235 5.525 6.93 11.2 5.185 1.825 0.6325 2.235 4.25 4 1.735 2.275 1.095 
7-Apr-11 2.325 2.325 5.755 6.87 11.21 5.195 1.82 0.6175 2.245 4.23 4.01 1.745 2.275 1.085 
Cont… 
1-Jul-11 2.175 2.225 5.57 6.74 13.68 5.38 1.535 0.45 2.115 4.235 4.53 1.565 2.14 0.9625 
4-Jul-11 2.155 2.22 5.52 6.75 13.59 5.455 1.535 0.45 2.125 4.185 4.525 1.56 2.155 0.9725 
5-Jul-11 2.18 2.255 5.625 6.755 13.48 5.46 1.545 0.445 2.195 4.185 4.55 1.6 2.18 0.9625 
6-Jul-11 2.245 2.225 5.585 6.795 13.49 5.425 1.54 0.4425 2.19 4.175 4.525 1.535 2.165 0.965 
7-Jul-11 2.23 2.26 5.505 6.805 13.49 5.4 1.535 0.4425 2.145 4.18 4.595 1.61 2.16 0.955 
Cont… 
3-Oct-11 1.825 1.815 5.515 6.385 13.25 4.125 1.295 0.3875 1.735 3.67 3.54 1.985 1.915 0.8875 
4-Oct-11 1.805 1.86 5.465 6.175 13.07 4.14 1.295 0.4625 1.745 3.65 3.54 1.995 1.92 0.875 
5-Oct-11 1.82 1.895 5.49 5.995 13.13 4.115 1.295 0.3925 1.735 3.645 3.54 1.945 1.89 0.8825 
6-Oct-11 1.83 1.925 5.455 5.995 13.05 4.115 1.355 0.39 1.78 3.645 3.63 1.95 1.9 0.8875 
7-Oct-11 1.825 1.995 5.465 6.085 13.05 4.125 1.355 0.395 1.755 3.65 3.795 1.97 2.015 0.895 
Cont… 
3-Jan-12 2.085 2.075 6.225 8.59 15.36 5.11 1.59 0.525 2.095 3.96 4.01 1.81 1.915 1.065 
4-Jan-12 2.11 2.085 6.37 8.935 15.26 5.135 1.62 0.555 2.08 3.935 4.025 2.035 1.96 1.035 
5-Jan-12 2.14 2.075 6.575 8.685 15.27 5.125 1.595 0.525 2.145 3.96 4.045 1.935 1.99 1.065 
6-Jan-12 2.09 2.085 6.565 8.58 15.23 5.08 1.58 0.525 2.205 3.975 4.015 1.945 2.005 1.055 
9-Jan-12 2.085 2.175 6.52 8.585 15.19 5.045 1.585 0.54 2.11 3.975 4.08 1.92 1.99 1.02 
Cont… 
2-Apr-12 2.365 2.675 8.02 7.82 16.75 4.395 1.61 0.44 2.005 4.085 4.105 2.5 1.91 0.955 
3-Apr-12 2.375 2.635 7.95 7.885 16.77 4.405 1.6 0.435 1.995 4.075 4.09 2.475 1.915 0.9575 
4-Apr-12 2.39 2.635 7.955 7.92 16.81 4.41 1.595 0.475 1.995 4.065 4.11 2.465 1.915 0.9725 
86 
 
5-Apr-12 2.375 2.625 7.955 8.035 16.85 4.58 1.585 0.455 1.98 4.075 4.105 2.475 1.88 0.9425 
6-Apr-12 2.375 2.625 7.995 7.87 16.85 4.61 1.595 0.455 1.995 4.075 4.18 2.5 1.89 0.955 
Cont… 
2-Jul-12 2.39 2.625 4.435 6.83 17.91 5.42 1.575 0.41 2.205 3.875 3.86 2.31 1.885 0.9225 
3-Jul-12 2.39 2.615 4.435 6.695 17.95 5.425 1.57 0.4075 2.385 3.915 3.835 2.3 1.875 0.92 
4-Jul-12 2.39 2.615 4.455 6.585 17.94 5.355 1.555 0.4025 2.32 3.87 3.82 2.3 1.86 0.915 
5-Jul-12 2.395 2.645 4.42 6.595 17.96 5.245 1.59 0.4 2.535 3.895 3.855 2.3 1.855 0.92 
6-Jul-12 2.415 2.595 4.465 6.595 17.99 5.265 1.56 0.405 2.455 3.89 3.875 2.3 1.86 0.9325 
Cont… 
1-Oct-12 3.285 2.385 4.62 5.47 19.81 5.47 1.515 0.395 2.395 3.92 3.17 2.42 1.695 1.075 
2-Oct-12 3.285 2.385 4.635 5.44 19.75 5.48 1.5 0.385 2.385 3.935 3.18 2.42 1.695 1.105 
3-Oct-12 3.28 2.405 4.635 5.66 19.64 5.395 1.495 0.385 2.395 3.89 3.185 2.425 1.71 1.1 
4-Oct-12 3.275 2.375 4.635 5.71 19.72 5.335 1.49 0.4025 2.395 3.9 3.205 2.415 1.68 1.145 
5-Oct-12 3.275 2.365 4.585 5.585 19.75 5.385 1.475 0.39 2.385 3.9 3.215 2.565 1.68 1.105 
Cont… 
2-Jan-13 3.29 2.645 4.925 4.82 19.03 5.415 1.39 0.3675 2.32 4.55 3.185 2.795 1.32 1.24 
3-Jan-13 3.265 2.64 4.905 4.675 18.99 5.295 1.395 0.355 2.395 4.59 3.245 2.76 1.355 1.255 
4-Jan-13 3.28 2.705 4.925 4.67 18.99 5.325 1.395 0.3675 2.345 4.58 3.33 2.76 1.355 1.255 
7-Jan-13 3.245 2.665 4.935 4.575 18.44 5.315 1.395 0.3625 2.375 4.585 3.4 2.76 1.365 1.265 
8-Jan-13 3.225 2.655 4.945 4.555 18.55 5.245 1.4 0.355 2.365 4.5 3.355 2.755 1.345 1.27 
Cont… 
2-Apr-13 3.065 2.595 5.2 4.03 19.01 6.43 1.33 0.335 2.41 5.185 3.28 2.985 1.345 1.275 
3-Apr-13 3.08 2.595 5.205 4.025 19.14 6.11 1.315 0.335 2.36 5.11 3.195 2.985 1.335 1.255 
4-Apr-13 3.095 2.585 5.14 3.985 19.25 6.065 1.315 0.36 2.385 5.13 3.185 2.95 1.335 1.275 
5-Apr-13 3.125 2.605 5.13 4.015 19.35 5.98 1.33 0.3425 2.39 5.145 3.14 2.95 1.345 1.275 
8-Apr-13 3.235 2.575 5.13 4.105 19.29 6.025 1.33 0.365 2.415 5.145 3.21 2.945 1.345 1.275 
Cont… 
1-Jul-13 5.295 2.705 6.45 4.075 20.99 6.145 1.31 0.435 2.87 5.035 3.24 3.51 1.745 1.39 
2-Jul-13 5.405 2.695 6.29 4.075 21 6.145 1.305 0.43 2.895 5.015 3.25 3.31 1.725 1.37 
3-Jul-13 5.635 2.69 6.28 4.08 20.89 6.145 1.285 0.4325 2.895 5.065 3.28 3.31 1.76 1.375 
4-Jul-13 5.465 2.685 6.33 4.035 20.86 6.15 1.285 0.445 2.905 5.055 3.315 3.51 1.765 1.375 
5-Jul-13 5.45 2.685 6.275 4.13 20.91 6.175 1.285 0.4475 2.935 5.065 3.35 3.47 1.765 1.4 
Cont… 
1-Oct-13 5.275 2.475 7.475 4.275 22.85 5.86 1.355 0.4025 3.215 5.895 2.75 3.53 1.63 1.39 
2-Oct-13 5.405 2.525 7.45 4.095 22.95 5.82 1.34 0.4125 3.215 6.055 2.725 3.59 1.645 1.39 
3-Oct-13 5.395 2.515 7.42 4.02 22.97 5.845 1.34 0.4075 3.19 6.05 2.705 3.625 1.615 1.395 
4-Oct-13 5.285 2.505 7.43 4.06 23.01 5.815 1.325 0.415 3.145 6.055 2.675 3.63 1.64 1.405 
7-Oct-13 5.225 2.485 7.415 4.21 23.55 5.805 1.36 0.415 3.115 6.075 2.715 3.62 1.605 1.4 
Cont… 
2-Jan-14 5.86 2.745 6.03 6.9 21.19 6.205 1.275 0.42 3.135 6.77 2.725 3.675 1.435 1.4 
3-Jan-14 7.325 2.705 7.045 7.015 23.17 5.475 1.415 0.41 3.145 6.725 2.765 3.685 1.47 1.405 
6-Jan-14 7.395 2.735 7.055 6.965 23.11 5.425 1.425 0.4425 3.145 6.685 2.755 3.625 1.46 1.405 
7-Jan-14 7.37 2.775 6.905 6.97 23.13 5.53 1.445 0.4675 3.145 6.7 2.755 3.625 1.395 1.415 
8-Jan-14 7.315 2.775 6.89 7.145 23.11 5.53 1.445 0.49 3.145 6.895 2.77 3.795 1.45 1.405 
Cont… 
1-Apr-14 10.19 2.435 6.44 4.32 23.91 4.75 1.555 0.6225 3.285 6.995 3.38 4.39 1.51 1.385 
2-Apr-14 10.28 2.445 6.46 4.235 23.79 4.685 1.585 0.645 3.275 6.98 3.415 4.39 1.53 1.375 
3-Apr-14 9.995 2.47 6.51 4.095 23.77 4.695 1.36 0.6575 3.27 7.035 3.39 4.36 1.51 1.375 
4-Apr-14 9.99 2.485 6.465 4.135 23.73 6.295 1.375 0.645 3.27 7.02 3.425 4.375 1.525 1.38 
7-Apr-14 9.715 2.485 6.475 4.305 21.95 6.23 1.365 0.6375 3.275 6.99 3.455 4.425 1.535 1.37 
Cont… 
1-Jul-14 3.775 2.145 6.435 6.85 23.78 4.645 1.85 0.6975 3.175 6.765 3.345 4.97 1.415 1.37 
2-Jul-14 3.89 2.14 6.415 6.485 23.77 4.615 1.965 0.715 3.14 6.765 3.365 4.965 1.415 1.355 
3-Jul-14 3.945 2.155 6.51 6.59 23.76 4.585 1.975 0.6975 3.135 6.755 3.39 4.97 1.425 1.355 
4-Jul-14 3.895 2.175 6.57 6.57 23.38 4.565 1.46 0.6825 3.165 6.775 3.41 4.975 1.455 1.355 
7-Jul-14 3.91 2.225 6.665 6.495 23.44 5.55 1.415 0.6825 3.125 6.745 3.39 4.99 1.48 1.35 
Cont… 
1-Oct-14 4.305 2.195 6.925 4.365 21.33 5 2.435 0.745 2.985 6.3 3.275 6.165 1.475 1.315 
2-Oct-14 4.27 2.185 6.835 4.395 21.59 5.005 2.425 0.7325 2.98 6.225 3.24 6.095 1.485 1.29 
3-Oct-14 4.245 2.15 6.795 4.475 21.51 4.935 2.42 0.7325 2.975 6.21 3.235 6.17 1.465 1.275 
7-Oct-14 4.255 2.055 6.73 4.445 21.35 4.995 2.375 0.76 2.97 6.185 3.21 6.18 1.46 1.24 
8-Oct-14 4.045 2.055 6.605 4.285 21.51 5.015 2.435 0.73 2.935 6.06 3.13 6.15 1.42 1.23 
Cont… 
2-Jan-15 3.865 1.595 7.015 3.29 21.41 4.795 3.39 0.6725 2.925 5.27 2.73 6.1 1.12 1.25 
87 
 
5-Jan-15 3.865 1.635 7.005 3.315 21.45 4.89 3.535 0.6575 2.935 5.23 2.625 6.1 1.085 1.255 
6-Jan-15 3.965 1.595 7.015 3.325 21.44 5.005 3.7 0.66 2.915 5.19 2.65 6.13 1.085 1.25 
7-Jan-15 3.995 1.595 7.04 3.32 21.44 4.955 3.86 0.66 2.925 5.19 2.67 6.13 1.09 1.25 
8-Jan-15 3.995 1.595 7.015 3.3 22.09 4.95 3.905 0.6625 2.92 5.18 2.665 6.15 1.13 1.255 
Cont… 
1-Apr-15 4.705 1.965 8.335 3.14 22.93 5.44 4.025 0.93 3.05 5.51 2.69 5.35 0.965 1.41 
2-Apr-15 4.805 1.965 8.35 3.16 22.91 5.495 3.995 0.93 3.06 5.48 2.705 5.61 0.965 1.445 
3-Apr-15 4.815 1.945 8.295 3.165 22.91 5.465 3.995 0.9325 3.06 5.485 2.695 5.77 0.9825 1.485 
6-Apr-15 4.745 1.935 8.28 3.195 22.89 5.42 3.975 0.88 3.055 5.555 2.69 5.8 0.9775 1.47 
7-Apr-15 4.775 1.915 8.295 3.19 22.89 5.46 3.945 0.935 3.055 5.605 2.715 5.81 0.985 1.485 
Cont… 
1-Jul-15 5.325 1.495 8.855 3.135 21.46 7.715 5.445 0.785 3.16 5.32 2.445 5.975 0.945 1.65 
2-Jul-15 5.28 1.445 8.815 3.175 21.33 7.76 5.42 0.775 3.165 5.31 2.425 6.015 0.9525 1.67 
3-Jul-15 5.305 1.455 8.68 3.17 21.43 7.695 5.56 0.765 3.165 5.295 2.43 6.015 0.9525 1.655 
6-Jul-15 5.15 1.465 8.525 3.17 21.47 7.59 5.795 0.7575 3.165 5.25 2.41 5.995 0.9475 1.63 
7-Jul-15 5.18 1.48 8.66 3.15 21.72 7.645 5.765 0.7525 3.17 5.225 2.42 6.035 0.9425 1.62 
Cont… 
1-Oct-15 5.185 1.395 4.725 3.19 22.61 9.075 1.515 0.735 3.085 5.04 2.25 6.195 0.8775 2.16 
2-Oct-15 5.195 1.37 4.775 3.145 22.79 9.545 1.535 0.7425 3.08 5.02 2.23 6.19 0.87 2.38 
5-Oct-15 5.205 1.38 4.675 3.19 22.73 9.285 1.525 0.7575 3.105 5.065 2.31 6.095 0.8525 2.375 
6-Oct-15 5.195 1.355 4.69 3.205 22.75 9.295 1.505 0.7475 3.105 5.135 2.245 6.21 0.875 2.33 
7-Oct-15 5.215 1.355 4.675 3.2 23.06 9.29 1.505 0.75 3.1 5.12 2.29 6.2 0.9075 2.315 
Cont… 
4-Jan-16 5.09 1.22 6.045 3.265 21.55 13.67 1.375 0.8075 3.265 5.39 2.475 5.955 0.7375 2.63 
5-Jan-16 5.08 1.205 6.06 3.275 21.13 6.72 1.365 0.8275 3.265 5.395 2.49 5.965 0.775 2.62 
6-Jan-16 5.075 1.195 6.005 3.56 21.13 6.745 1.375 0.8225 3.265 5.48 2.44 5.95 0.785 2.635 
7-Jan-16 5.015 1.19 5.965 3.585 21.04 6.405 1.325 0.8125 3.275 5.445 2.47 5.925 0.7775 2.585 
8-Jan-16 5.055 1.135 5.955 3.655 21.19 6.11 1.345 0.83 3.25 5.5 2.455 5.91 0.79 2.655 
Cont… 
4-Apr-16 4.755 1.095 4.76 2.695 21.98 5.15 1.245 0.69 3.125 5.245 2.505 5.92 0.9525 2.4 
5-Apr-16 4.76 1.095 4.7 2.655 21.93 5.06 1.225 0.6875 3.125 5.21 2.52 5.945 0.9525 2.395 
6-Apr-16 4.755 1.095 4.685 2.715 21.91 5.125 1.195 0.685 3.125 5.225 2.495 5.945 1.015 2.375 
7-Apr-16 4.695 1.075 4.705 2.67 22.07 5.085 1.225 0.685 3.125 5.23 2.53 5.94 1.005 2.39 
8-Apr-16 4.64 1.075 4.695 2.865 21.99 5.055 1.2 0.685 3.13 5.26 2.475 5.94 0.9975 2.39 
Cont… 
1-Jul-16 3.485 0.875 4.445 3.19 22.25 4.39 1.395 0.7575 2.995 4.86 2.635 5.935 0.95 1.86 
4-Jul-16 3.41 0.8675 4.46 3.22 22.26 4.385 1.355 0.74 3.015 4.88 2.655 5.92 0.945 1.855 
5-Jul-16 3.415 0.9025 4.34 3.135 22.28 4.335 1.335 0.7725 2.995 4.89 2.71 5.87 0.9725 1.815 
8-Jul-16 3.495 0.9025 4.29 3.135 22.04 4.31 1.315 0.7625 3.01 4.83 2.69 5.865 0.9625 1.775 
11-Jul-16 3.595 0.91 4.275 3.135 22.17 4.355 1.325 0.745 3.015 4.755 2.72 5.865 1.045 1.765 
Cont… 
4-Oct-16 3.83 1.365 4.91 3.22 21.76 4.98 1.445 0.85 2.775 4.825 3.49 5.66 1.295 1.635 
5-Oct-16 3.825 1.365 4.905 3.275 21.79 5.005 1.425 0.84 2.805 4.815 3.445 5.655 1.205 1.625 
6-Oct-16 3.855 1.385 4.92 3.285 21.79 4.975 1.425 0.8375 2.795 4.795 3.445 5.65 1.265 1.625 
7-Oct-16 3.89 1.355 4.925 3.295 21.69 4.925 1.425 0.85 2.81 4.805 3.46 5.66 1.245 1.625 
10-Oct-16 3.885 1.4 4.915 3.255 22.09 4.79 1.42 0.8575 2.8 4.815 3.485 5.72 1.25 1.635 
Cont… 
3-Jan-17 3.87 1.185 4.765 3.345 20.13 5.235 1.475 0.9625 2.945 4.73 3.915 5.715 1.2 1.625 
4-Jan-17 3.89 1.185 4.695 3.325 20.17 5.225 1.505 0.96 2.935 4.745 3.945 5.705 1.2 1.645 
5-Jan-17 3.885 1.22 4.67 3.335 20.19 5.23 1.515 0.9475 2.99 4.755 3.915 5.715 1.245 1.645 
6-Jan-17 3.965 1.235 4.605 3.335 20.24 5.195 1.495 0.9475 2.985 4.74 3.965 5.71 1.28 1.635 
9-Jan-17 3.965 1.195 4.59 3.325 20.27 5.175 1.495 0.985 2.985 4.765 4.195 5.735 1.295 1.635 
Cont… 
3-Apr-17 4.285 1.365 4.905 3.75 19.24 4.785 1.925 0.9075 2.995 5.135 3.565 5.595 1.205 2.135 
4-Apr-17 4.345 1.37 4.935 3.775 18.69 4.78 1.985 0.9025 2.995 5.135 3.585 5.575 1.195 2.185 
5-Apr-17 4.305 1.355 4.915 3.795 18.4 4.785 1.975 0.92 2.995 5.135 3.545 5.52 1.27 2.2 
6-Apr-17 4.3 1.365 4.895 3.765 18.25 4.695 2.01 0.915 2.995 5.13 3.545 5.54 1.305 2.265 
7-Apr-17 4.305 1.345 4.94 3.695 18.38 4.59 2.005 0.925 2.995 5.1 3.55 5.6 1.325 2.28 
Cont… 
3-Jul-17 4.035 1.745 6.79 7.84 18.79 5.685 2.085 1.155 2.945 4.985 4.01 5.71 1.695 1.005 
4-Jul-17 4.035 1.745 6.93 7.885 18.75 5.705 2.165 1.16 2.94 5.01 4.06 5.715 1.675 1.005 
5-Jul-17 3.995 1.685 6.93 7.83 18.83 5.725 2.175 1.165 2.935 5 4.09 5.715 1.685 1.035 
6-Jul-17 4.005 1.655 6.955 7.88 18.72 5.71 2.175 1.155 2.96 4.995 4.06 5.7 1.675 1.065 




2-Oct-17 3.925 1.705 6.87 6.66 18.07 5.655 3.085 1.06 3.02 4.905 3.635 5.43 2.205 0.93 
3-Oct-17 3.91 1.725 6.96 6.645 18.52 5.635 3.025 1.05 3.035 4.925 3.625 5.515 2.295 0.9425 
4-Oct-17 3.91 1.725 6.915 6.675 18.47 5.915 3.085 1.07 3.04 4.895 3.63 5.525 2.255 0.9375 
5-Oct-17 3.955 1.755 6.915 6.59 18.46 6.005 3.065 1.065 3.035 4.925 3.62 5.525 2.225 0.9425 
6-Oct-17 
 
3.91 1.755 6.92 6.48 18.58 6.385 3.095 1.055 3.005 4.925 3.65 5.515 2.235 0.945 
Notes: This table provides the sample Islamic and conventional stock price for first five trading days of each quarter (January, April, July and October) from January 
2010 to December 2017. IS-S1, IS-S2, IS-S3, IS-S4, IS-S5, IS-S6 and IS-S7 denote Islamic stock of Petronus Gas, Hartalega Holdings, Top Glove corp., Cahya Mata, 
Kossan Rubber, DRB Hicom and VS Industry, respectively. Similarly, CS-S1, CS-S2, CS-S3, CS-S4, CS-S5, CS-S6 and CS-S7 denote conventional stock of Kech 








Table A03: Islamic and Conventional Stock Price for Plantation 
 
Trade Date Islamic Stock Price 
 
Conventional Stock Price 
IS-S1 IS-S2 IS-S3 IS-S4 IS-S5 IS-S6 IS-S7 CS-S1 CS-S2 CS-S3 CS-S4 CS-S5 CS-S6 CS-S7 
6-Jan-10 19.12 6.435 2.58 4.505 24.66 2.965 27.5 7.675 0.9175 2.165 2.2 1.215 4.245 1.635 
7-Jan-10 19.14 6.435 2.585 4.52 24.75 2.925 27.39 7.65 0.9025 2.24 2.225 1.18 4.25 1.635 
8-Jan-10 19.13 6.425 2.59 4.525 24.71 2.91 27.41 7.625 0.8975 2.19 2.19 1.185 4.27 1.645 
11-Jan-10 19.13 6.425 2.625 4.525 24.72 2.83 27.32 7.675 0.8875 2.21 2.22 1.185 4.28 1.665 
12-Jan-10 19.16 6.425 2.645 4.53 24.19 2.79 27.3 7.75 0.9025 2.185 2.245 1.255 4.265 1.665 
Cont… 
1-Apr-10 19.73 6.925 2.565 4.505 24.84 2.865 27.95 7.63 0.9325 2.135 2.19 1.265 4.57 1.865 
2-Apr-10 19.7 6.86 2.56 4.455 24.88 2.885 27.81 7.675 0.9275 2.125 2.195 1.28 4.58 1.865 
5-Apr-10 19.74 6.795 2.575 4.535 24.81 2.915 27.51 7.76 0.915 2.155 2.23 1.29 4.54 1.95 
6-Apr-10 19.91 6.795 2.59 4.535 24.76 2.945 27.46 7.72 0.9175 2.155 2.21 1.315 4.615 1.935 
7-Apr-10 19.79 6.875 2.585 4.52 24.79 2.92 27.49 7.72 0.92 2.145 2.2 1.315 4.595 1.97 
Cont… 
1-Jul-10 19.01 6.605 2.445 4.685 24.52 2.795 27.85 7.625 0.7975 1.955 2.2 1.27 4.55 1.795 
2-Jul-10 18.99 6.685 2.455 4.675 24.49 2.825 28 7.64 0.8025 1.96 2.1 1.21 4.57 1.795 
5-Jul-10 19.07 6.8 2.44 4.69 24.67 2.92 27.44 7.555 0.7875 1.94 2.145 1.25 4.6 1.77 
6-Jul-10 19.09 6.835 2.415 4.535 24.75 2.81 27.34 7.69 0.795 1.915 2.16 1.265 4.49 1.785 
7-Jul-10 19.11 6.435 2.415 4.525 24.79 2.775 27.48 7.63 0.8 1.945 2.15 1.24 4.54 1.775 
Cont… 
1-Oct-10 18.72 7.885 2.51 4.495 24.75 3.195 27.95 8.315 0.8075 2.095 2.245 1.295 4.95 2.095 
4-Oct-10 18.85 7.955 2.495 4.485 24.78 3.25 27.85 8.285 0.815 2.105 2.3 1.315 4.93 2.095 
5-Oct-10 18.84 8.13 2.505 4.57 25.29 3.27 27.76 8.25 0.8075 2.115 2.28 1.32 4.875 2.09 
6-Oct-10 18.74 8.555 2.595 4.505 24.87 3.26 27.03 8.275 0.825 2.125 2.37 1.305 4.95 2.105 
7-Oct-10 18.78 8.53 2.59 4.355 24.89 3.285 27.2 8.225 0.84 2.13 2.345 1.325 4.92 2.095 
Cont… 
3-Jan-11 19.77 8.965 3.075 4.675 24.18 3.89 27.09 8.715 1.285 2.635 2.885 1.42 5.38 3.345 
4-Jan-11 19.73 8.81 3.17 4.685 24.18 3.86 27.25 8.81 1.285 2.69 2.945 1.455 5.305 3.37 
5-Jan-11 19.77 8.795 3.205 4.75 24.34 3.84 27.35 8.72 1.305 2.71 2.985 1.535 5.35 3.375 
6-Jan-11 19.24 8.765 3.165 4.69 24.39 3.78 27.56 8.82 1.315 2.685 2.955 1.515 5.36 3.38 
7-Jan-11 19.38 8.79 3.165 4.695 24.39 3.785 27.63 8.8 1.385 2.675 2.97 1.49 5.415 3.315 
Cont… 
1-Apr-11 18.31 8.12 2.965 4.405 23.56 3.615 27.45 8.73 1.175 2.26 2.81 1.565 5.245 2.895 
4-Apr-11 18.3 8.105 2.965 4.37 23.67 3.575 27.55 8.715 1.12 2.28 2.79 1.555 5.27 2.885 
5-Apr-11 18.27 8.02 2.955 4.37 23.6 3.535 27.5 8.73 1.125 2.32 2.78 1.535 5.34 2.875 
6-Apr-11 18.27 7.915 2.965 4.39 23.69 3.535 27.55 8.7 1.195 2.275 2.78 1.56 5.325 2.885 
7-Apr-11 18.24 7.965 2.955 4.395 23.84 3.475 27.26 8.695 1.205 2.285 2.77 1.54 5.275 2.925 
Cont… 
1-Jul-11 17.94 7.92 2.755 4.455 23.09 4.155 26.93 8.755 1.18 2.18 2.74 1.505 5.325 2.98 
4-Jul-11 17.93 7.935 2.75 4.41 23.21 4.14 26.77 8.77 1.185 2.19 2.76 1.47 5.35 2.95 
5-Jul-11 17.95 7.92 2.735 4.385 23.14 4.11 26.77 8.675 1.18 2.22 2.7 1.47 5.365 2.96 
6-Jul-11 17.92 7.92 2.75 4.355 23.12 4.095 26.8 8.685 1.205 2.205 2.705 1.46 5.365 3.01 
7-Jul-11 17.94 7.915 2.77 4.36 23.19 4.095 26.85 8.72 1.19 2.195 2.655 1.45 5.38 2.975 
Cont… 
3-Oct-11 17.89 6.715 2.46 4.425 23.94 3.98 26.55 8.06 1.035 1.97 2.34 1.405 4.925 2.645 
4-Oct-11 17.83 6.765 2.455 4.395 23.41 3.95 26.19 8.005 0.995 1.985 2.31 1.29 4.95 2.595 
5-Oct-11 17.86 6.865 2.47 4.395 23.23 4.12 26.25 7.975 1.0025 1.985 2.32 1.305 4.935 2.63 
6-Oct-11 17.82 7.185 2.48 4.275 23.13 4.105 26.6 7.94 1.005 1.995 2.33 1.32 4.93 2.645 
7-Oct-11 17.81 7.205 2.44 4.29 22.99 4.17 26.65 8 1.015 1.995 2.4 1.31 4.93 2.695 
Cont… 
3-Jan-12 17.53 8.765 2.855 4.325 22.78 5.96 25.32 8.53 1.205 2.395 2.65 1.35 5.72 3.79 
4-Jan-12 17.48 8.865 2.965 4.335 22.66 5.91 25.27 8.68 1.2 2.455 2.61 1.36 5.715 3.815 
5-Jan-12 17.48 8.885 3.165 4.335 22.69 5.975 25.02 8.7 1.255 2.515 2.595 1.33 5.74 3.805 
6-Jan-12 17.57 9.075 3.15 4.4 22.74 5.975 25.19 8.745 1.255 2.51 2.67 1.365 5.675 3.785 
9-Jan-12 17.58 9.1 3.195 4.385 22.77 6.035 25.12 8.745 1.245 2.475 2.665 1.355 5.625 3.81 
Cont… 
2-Apr-12 16.9 9.515 3.325 4.225 22.55 6.885 26.06 9.105 1.235 2.685 2.69 1.545 6.15 4.68 
3-Apr-12 16.91 9.47 3.37 4.29 22.51 6.945 26.37 9.1 1.23 2.68 2.695 1.515 6.125 4.71 
4-Apr-12 16.8 9.525 3.35 4.32 22.47 6.875 26.1 9.125 1.22 2.625 2.695 1.535 6.08 4.69 
90 
 
5-Apr-12 16.74 9.62 3.355 4.4 22.55 6.84 26.06 9.12 1.225 2.63 2.68 1.52 6.105 4.765 
6-Apr-12 16.81 9.58 3.33 4.39 22.64 6.86 26.25 9.125 1.22 2.62 2.75 1.52 6.17 4.935 
Cont… 
2-Jul-12 18.15 10.06 3.235 3.98 21.47 7.005 26.72 8.85 1.16 2.505 2.605 1.55 6.04 4.19 
3-Jul-12 18.13 9.985 3.235 3.985 21.42 7.01 26.67 8.82 1.16 2.495 2.615 1.55 6.04 4.225 
4-Jul-12 18.1 9.85 3.275 3.995 21.23 6.99 26.73 8.855 1.165 2.535 2.63 1.56 6.175 4.265 
5-Jul-12 18.19 9.81 3.375 4.065 21.42 6.975 26.85 8.855 1.185 2.535 2.685 1.565 6.15 4.365 
6-Jul-12 18.23 9.815 3.425 4.15 21.82 6.97 27.1 8.91 1.185 2.575 2.65 1.555 6.08 4.4 
Cont… 
1-Oct-12 18.33 8.975 3.355 4.585 22.63 6.03 26.07 9.04 1.09 2.39 2.93 1.62 5.91 3.365 
2-Oct-12 18.33 8.965 3.355 4.585 22.61 6.06 25.75 9.04 1.09 2.37 2.93 1.605 5.925 3.345 
3-Oct-12 18.37 8.985 3.225 4.595 22.22 6.095 25.58 8.985 1.09 2.315 2.875 1.605 5.825 3.245 
4-Oct-12 18.34 8.935 3.24 4.62 22.59 6.075 25.85 8.98 1.09 2.315 2.9 1.71 5.825 3.325 
5-Oct-12 18.39 8.955 3.19 4.635 22.65 6.07 25.78 8.985 1.085 2.345 2.9 1.695 5.815 3.295 
Cont… 
2-Jan-13 18.41 8.875 3.025 4.64 21.75 5.82 23.93 9.1 1.03 2.27 2.975 1.36 6.04 3.35 
3-Jan-13 18.39 8.895 2.985 4.625 21.43 5.815 23.78 9.065 1.025 2.27 2.975 1.405 5.725 3.34 
4-Jan-13 18.58 8.905 3.045 4.74 21.69 5.78 23.93 9.05 1.015 2.295 2.975 1.45 5.825 3.325 
7-Jan-13 18.1 8.835 3.14 4.595 21.42 5.685 23.95 9.15 1.035 2.295 2.97 1.405 5.73 3.45 
8-Jan-13 17.85 8.845 3.15 4.59 21.34 5.735 23.65 9.05 1.035 2.295 2.995 1.55 5.745 3.415 
Cont… 
2-Apr-13 19.65 8.715 3.04 4.995 23.63 5.69 27.4 8.945 1.01 2.23 3.03 1.54 5.525 4.005 
3-Apr-13 19.61 8.89 2.99 4.835 23.19 5.725 27.44 8.95 1.0025 2.21 3.02 1.7 5.575 3.92 
4-Apr-13 19.63 9.005 2.985 4.745 22.75 5.705 27.27 8.945 1.005 2.225 3.06 1.49 5.93 3.975 
5-Apr-13 19.62 8.985 3.015 4.665 22.14 5.74 27.31 8.945 1.01 2.21 3.3 1.545 5.495 4.025 
8-Apr-13 19.58 8.985 3.065 4.715 22.26 5.69 27.2 8.94 1.015 2.205 3.225 1.535 5.6 4.17 
Cont… 
1-Jul-13 19.53 9.98 3.19 4.99 24.25 5.575 26.25 9.275 1.045 2.39 2.995 1.54 5.615 0.7825 
2-Jul-13 19.54 9.85 3.22 5.025 24.42 5.695 26.24 9.155 1.05 2.415 2.985 1.535 5.495 0.79 
3-Jul-13 19.55 9.955 3.25 5.045 24.33 5.63 26.46 9.18 1.05 2.415 3.105 1.525 5.53 0.7825 
4-Jul-13 19.55 9.925 3.26 5.165 24.83 5.605 26.84 9.18 1.025 2.43 3.04 1.525 5.5 0.7875 
5-Jul-13 19.65 10.045 3.275 5.205 24.74 5.585 27.15 9.13 1.025 2.425 3.17 1.545 5.495 0.7875 
Cont… 
1-Oct-13 19.6 9.85 2.98 4.175 23.49 5.68 25.89 9.39 1.035 2.375 3.685 1.62 5.45 0.8275 
2-Oct-13 19.65 9.925 3.045 4.18 23.49 5.73 25.79 9 1.035 2.37 3.66 1.63 5.475 0.8275 
3-Oct-13 19.61 9.95 3.03 4.16 23.46 5.74 25.99 9.05 1.04 2.355 3.41 1.61 5.5 0.82 
4-Oct-13 19.64 9.81 3.025 4.18 23.46 5.69 25.79 9.04 1.03 2.375 3.345 1.605 5.5 0.8225 
7-Oct-13 19.64 9.835 3.04 4.14 23.07 5.72 25.8 8.99 1.03 2.355 3.29 1.61 5.515 0.82 
Cont… 
2-Jan-14 19.64 9.24 3.495 4.835 23.89 5.585 25.31 9.56 1.06 2.555 3.255 1.64 5.58 0.9525 
3-Jan-14 18.39 10.83 3.49 5.405 22.6 6.64 26.54 9.4 1.07 2.585 3.275 1.595 5.605 0.95 
6-Jan-14 18.34 10.78 3.49 5.405 22.74 6.58 26.54 9.45 1.045 2.605 3.32 1.68 5.585 0.9625 
7-Jan-14 18.39 10.82 3.51 5.385 22.66 6.645 26.49 9.425 1.03 2.615 3.27 1.675 5.6 0.9775 
8-Jan-14 18.5 10.75 3.49 5.365 22.74 6.465 26.35 9.495 1.03 2.605 3.325 1.64 5.615 0.9625 
Cont… 
1-Apr-14 19.47 10.8 3.35 4.595 24.54 6.47 25.98 9.77 1.145 2.79 3.55 1.82 5.85 0.9175 
2-Apr-14 19.27 10.78 3.39 4.47 24.21 6.395 30.99 9.94 1.135 2.8 3.545 1.82 5.925 0.9175 
3-Apr-14 19.3 10.83 3.39 5.275 24.1 6.42 32.35 9.795 1.135 2.805 3.55 1.81 5.935 0.9125 
4-Apr-14 19.33 10.94 3.395 5.265 21.43 6.445 29.94 9.895 1.135 2.86 3.55 1.84 5.895 0.9175 
7-Apr-14 19.4 10.97 3.415 5.235 21.05 6.475 28.1 9.795 1.135 2.905 3.565 1.84 5.925 0.9225 
Cont… 
1-Jul-14 17.91 11.53 3.91 5.405 22.47 6.865 26.36 9.81 1.075 2.97 3.67 1.84 5.865 1.055 
2-Jul-14 18.01 11.51 3.865 5.395 22.68 6.8 26.92 9.715 1.065 2.965 3.795 1.84 5.86 1.065 
3-Jul-14 18.08 11.38 3.935 5.38 22.68 6.865 27.44 9.82 1.06 2.97 3.795 1.905 5.86 1.055 
4-Jul-14 18.16 11.41 3.9 4.805 22.84 6.8 27.45 9.815 1.065 2.97 3.805 1.865 5.88 1.03 
7-Jul-14 18.18 11.3 3.89 4.745 20.57 6.825 26.92 9.855 1.06 3.01 3.725 1.87 5.91 1.04 
Cont… 
1-Oct-14 19.09 9.755 3.62 5.43 21.66 5.55 27.64 9.655 1.23 2.835 3.735 1.83 5.605 0.9225 
2-Oct-14 19.21 9.745 3.59 5.31 21.69 5.53 27.6 9.625 1.235 2.795 3.715 1.805 5.575 0.9175 
3-Oct-14 19.1 9.78 3.495 5.21 21.25 5.565 28.54 9.645 1.215 2.79 3.69 1.82 5.575 0.9275 
7-Oct-14 19.24 9.855 3.51 5.38 21.27 5.48 28.55 9.63 1.195 2.775 3.635 1.715 5.575 0.9025 
8-Oct-14 19.12 9.775 3.49 5.4 21.51 5.545 28.34 9.76 1.12 2.695 3.605 1.75 5.54 0.885 
Cont… 
2-Jan-15 18.6 10.06 3.49 4.89 20.73 5.605 26.85 9.66 1.02 2.725 3.055 1.9 4.875 0.7975 
91 
 
5-Jan-15 18.62 10.08 3.405 4.855 20.72 5.785 26.75 9.34 1.165 2.66 3.165 1.79 4.84 0.8025 
6-Jan-15 18.52 9.995 3.425 4.855 20.66 5.615 26.35 9.37 1.035 2.675 3.265 1.845 4.84 0.7625 
7-Jan-15 18.04 10.11 3.475 4.885 20.53 5.735 26.28 9.37 1.035 2.635 3.185 1.775 4.835 0.7525 
8-Jan-15 18.11 10.27 3.55 4.98 20.67 5.595 25.9 9.37 1.07 2.685 3.105 1.795 4.815 0.7475 
Cont… 
1-Apr-15 17.94 10.09 3.49 4.985 20.82 4.985 25.18 9.45 1.17 2.795 3.325 1.66 5.15 0.7875 
2-Apr-15 17.97 10.11 3.535 5.02 20.91 4.925 25.03 9.45 1.165 2.795 3.315 1.705 5.14 0.7775 
3-Apr-15 17.97 10.12 3.56 5.01 20.81 4.815 25.15 9.625 1.16 2.795 3.35 1.71 5.045 0.795 
6-Apr-15 17.97 10.11 3.58 4.975 20.78 4.915 24.99 9.255 1.165 2.795 3.425 1.66 5.125 0.785 
7-Apr-15 17.94 9.97 3.56 4.965 20.73 4.965 24.99 9.53 1.16 2.79 3.315 1.725 5 0.7775 
Cont… 
1-Jul-15 18.47 10.14 3.55 5.305 23.71 4.66 25.65 9.5 1.605 2.82 3.23 1.885 4.85 0.6975 
2-Jul-15 18.59 10.1 3.525 5.265 23.75 4.65 26.1 9.14 1.595 2.865 3.22 1.8 4.82 0.6925 
3-Jul-15 18.37 10.16 3.57 5.18 23.73 4.64 26.1 9.15 1.585 2.84 3.23 1.82 4.83 0.6975 
6-Jul-15 18.54 10.18 3.52 5.155 23.74 4.6 26.6 9.305 1.575 2.875 3.22 1.815 4.8 0.6775 
7-Jul-15 18.37 10.09 3.525 5.16 23.58 4.55 27.25 9.2 1.555 2.915 3.19 1.82 4.845 0.6675 
Cont… 
1-Oct-15 18.77 10.78 3.345 5.315 23.92 4.75 25.49 8.34 1.435 2.77 3.21 1.525 4.405 0.6525 
2-Oct-15 18.83 10.34 3.32 5.32 23.8 4.73 25.65 8.16 1.42 2.79 3.22 1.565 4.45 0.6625 
5-Oct-15 18.88 10.42 3.305 5.29 23.81 4.725 25.75 8.05 1.415 2.795 3.22 1.6 4.355 0.6675 
6-Oct-15 18.93 10.37 3.35 5.205 23.67 4.74 25.94 8.345 1.44 2.795 3.215 1.4 4.44 0.6525 
7-Oct-15 18.93 10.35 3.475 5.23 23.69 4.85 25.73 8.225 1.565 2.795 3.325 1.41 4.455 0.6525 
Cont… 
4-Jan-16 17.37 10.5 3.51 5.48 24.73 4.375 19.7 8.17 1.535 3.085 3.34 1.655 4.075 0.6775 
5-Jan-16 17.47 10.33 3.625 5.465 24.48 4.365 19.75 8.155 1.555 3.155 3.325 1.655 4.3 0.7125 
6-Jan-16 17.56 10.31 3.655 5.425 24.51 4.35 19.95 8.15 1.57 3.295 3.25 1.65 4.33 0.7625 
7-Jan-16 17.96 10.42 3.62 5.355 24.34 4.17 19.98 8.125 1.545 3.24 3.285 1.655 4.3 0.725 
8-Jan-16 18.19 10.35 3.63 5.335 24.63 4.125 20.03 8.1 1.545 3.235 3.31 1.68 4.32 0.7475 
Cont… 
4-Apr-16 15.61 11.04 3.575 4.635 21.26 4.565 17.51 7.855 1.365 3.575 3.335 1.675 4.035 0.7775 
5-Apr-16 15.56 11.02 3.57 4.475 20.4 4.56 17.48 7.86 1.37 3.57 3.35 1.69 4.05 0.77 
6-Apr-16 15.41 10.98 3.565 4.46 20.21 4.475 17.44 7.955 1.375 3.575 3.28 1.65 4.02 0.7675 
7-Apr-16 15.07 10.97 3.535 4.455 20.02 4.475 17.23 8.055 1.39 3.545 3.34 1.675 4.215 0.7625 
8-Apr-16 14.35 10.9 3.65 4.555 20.05 4.52 17.24 8.05 1.38 3.53 3.26 1.61 4.1 0.7575 
Cont… 
1-Jul-16 16.7 10.56 3.37 5.31 22 3.615 20.01 7.765 0.5475 3.325 3.04 1.6 3.975 0.7025 
4-Jul-16 16.78 10.62 3.345 5.295 22.06 3.615 19.75 7.75 0.5525 3.285 3.055 1.6 3.975 0.695 
5-Jul-16 17.05 10.46 3.335 5.295 21.94 3.655 20.01 7.76 0.5475 3.32 3.12 1.75 3.96 0.7025 
8-Jul-16 17.09 10.39 3.355 5.305 22.01 3.675 20.01 7.75 0.5475 3.285 3.105 1.75 3.985 0.695 
11-Jul-16 16.95 10.45 3.36 5.295 22.12 3.66 19.75 7.72 0.54 3.26 3.09 1.585 3.955 0.6925 
Cont… 
4-Oct-16 15.25 10.62 3.565 5.685 20.71 3.715 16.9 7.78 0.535 3.275 3.35 1.475 4.225 0.6575 
5-Oct-16 15.33 10.61 3.465 5.69 20.83 3.69 16.85 7.85 0.5325 3.275 3.35 1.57 4.165 0.6575 
6-Oct-16 15.17 10.64 3.445 5.715 20.96 3.67 16.89 7.805 0.6525 3.29 3.36 1.6 4.125 0.6575 
7-Oct-16 15.06 10.61 3.44 5.705 21.03 3.715 16.92 7.9 0.6175 3.305 3.36 1.575 4.105 0.6575 
10-Oct-16 14.92 10.64 3.415 5.695 21.07 3.72 16.93 7.81 0.5975 3.325 3.235 1.62 4.26 0.6575 
Cont… 
3-Jan-17 15.69 11.02 3.39 5.775 21.85 3.85 17.51 7.74 0.605 3.445 3.225 1.565 4.11 0.6875 
4-Jan-17 15.68 10.95 3.375 5.73 21.56 3.795 17.62 7.765 0.6075 3.445 3.245 1.575 4.54 0.6975 
5-Jan-17 15.58 10.99 3.39 5.795 21.55 3.84 17.32 7.775 0.6375 3.425 3.33 1.56 4.13 0.7275 
6-Jan-17 15.78 10.99 3.375 5.805 21.46 3.805 17.57 7.805 0.6275 3.43 3.305 1.485 4.2 0.7225 
9-Jan-17 16.04 10.96 3.41 5.79 21.32 3.865 17.59 7.8 0.6325 3.435 3.305 1.55 4.14 0.7325 
Cont… 
3-Apr-17 11.57 11.54 3.215 5.135 16.85 3.455 14.82 8.155 0.635 3.75 3.45 1.43 4.185 0.6675 
4-Apr-17 11.67 11.36 3.205 5.145 16.82 3.48 14.88 8.055 0.6325 3.815 3.475 1.425 4.205 0.6675 
5-Apr-17 11.74 11.4 3.205 5.155 16.84 3.455 14.89 7.9 0.6325 3.815 3.45 1.415 4.235 0.665 
6-Apr-17 12.07 11.52 3.215 5.175 16.89 3.44 14.92 7.89 0.6325 3.795 3.45 1.4 4.225 0.6675 
7-Apr-17 12.13 11.33 3.205 5.165 16.93 3.435 14.73 8.19 0.6325 3.795 3.455 1.4 4.235 0.6725 
Cont… 
3-Jul-17 10.71 10.96 3.045 5.435 16.61 3.57 14.15 8.03 0.6125 3.895 3.36 1.37 4.16 0.6075 
4-Jul-17 10.65 10.95 3.045 5.435 16.55 3.565 14.11 8.07 0.6125 3.915 3.345 1.385 4.16 0.6025 
5-Jul-17 10.67 10.87 3.035 5.435 16.69 3.525 14.12 8.01 0.61 3.92 3.34 1.405 4.06 0.6025 
6-Jul-17 10.73 10.78 3.05 5.4 16.48 3.555 13.9 7.985 0.6125 3.915 3.3 1.41 4.135 0.6025 




2-Oct-17 10.78 10.39 2.875 5.555 16.95 4.185 13.94 7.85 0.59 4.12 3.49 1.305 3.97 0.5025 
3-Oct-17 10.75 10.41 2.95 5.56 16.91 4.205 13.94 7.91 0.595 4.135 3.54 1.3 3.955 0.5025 
4-Oct-17 10.74 10.4 2.885 5.495 16.88 4.2 13.94 7.955 0.595 4.175 3.585 1.425 3.925 0.5025 
5-Oct-17 10.66 10.47 2.88 5.495 16.89 4.16 13.68 7.67 0.5925 4.19 3.565 1.39 3.925 0.5075 
6-Oct-17 
 
10.71 10.49 2.875 5.495 16.89 4.145 13.72 7.8 0.5875 4.265 3.58 1.32 3.955 0.5025 
Notes: This table provides the sample Islamic and conventional stock price for first five trading days of each quarter (January, April, July and October) from 
January 2010 to December 2017. IS-S1, IS-S2, IS-S3, IS-S4, IS-S5, IS-S6 and IS-S7 denote Islamic stock of IOI Corporations, K. Kepong, BatuKawan, Genting 
Plantations, United Plantations, IJIM Plantations and Sarawak Oil Palm, respectively. Similarly, CS-S1, CS-S2, CS-S3, CS-S4, CS-S5, CS-S6 and CS-S7 denote 






Table A04: Islamic and Conventional Stock Price for Properties 
 
Trade Date Islamic Stock Price 
 
Conventional Stock Price 
IS-S1 IS-S2 IS-S3 IS-S4 IS-S5 IS-S6 IS-S7 CS-S1 CS-S2 CS-S3 CS-S4 CS-S5 CS-S6 CS-S7 
6-Jan-10 1.135 1.275 1.555 1.42 3.07 4.115 0.23 0.4975 1.055 1.76 2.715 3.33 0.5075 1.675 
7-Jan-10 1.125 1.275 1.55 1.42 3.055 4.095 0.23 0.4675 1.01 1.755 2.715 3.355 0.4875 1.655 
8-Jan-10 1.105 1.275 1.555 1.425 3.06 3.99 0.245 0.4775 1.025 1.75 2.7 3.35 0.4825 1.685 
11-Jan-10 1.085 1.275 1.555 1.435 3.055 3.99 0.23 0.5175 1.03 1.775 2.65 3.445 0.4925 1.71 
12-Jan-10 1.085 1.285 1.565 1.45 3.035 3.97 0.24 0.515 0.995 1.755 2.665 3.455 0.4925 1.775 
Cont… 
1-Apr-10 1.035 1.075 1.505 1.345 3.03 4.055 0.3075 0.5325 1.065 1.385 2.98 3.44 0.4475 1.535 
2-Apr-10 1.025 1.235 1.515 1.36 3.02 4.125 0.255 0.535 1.05 1.395 2.98 3.45 0.4475 1.545 
5-Apr-10 1.185 1.225 1.555 1.36 3.04 4.06 0.2675 0.5575 1.085 1.435 2.985 3.41 0.4475 1.545 
6-Apr-10 1.155 1.235 1.555 1.355 3.015 4.07 0.265 0.55 1.08 1.435 3.035 3.435 0.4475 1.595 
7-Apr-10 1.155 1.235 1.555 1.34 3.035 4.13 0.265 0.5625 1.085 1.455 3.01 3.43 0.445 1.635 
Cont… 
1-Jul-10 0.9375 1.275 1.495 1.43 3.04 4.21 0.235 0.4975 0.9425 1.275 3.01 3.27 0.37 1.59 
2-Jul-10 1.145 1.285 1.48 1.425 3.065 4.095 0.235 0.5325 0.9525 1.295 3.01 3.28 0.3675 1.595 
5-Jul-10 1.125 1.275 1.475 1.415 3.175 4.095 0.2375 0.5375 0.9525 1.275 3.015 3.28 0.3625 1.585 
6-Jul-10 1.165 1.255 1.465 1.42 3.1 4.07 0.245 0.5425 0.9525 1.285 3.01 3.28 0.3675 1.595 
7-Jul-10 1.135 1.245 1.575 1.405 3.085 4.05 0.245 0.5425 0.9475 1.285 2.995 3.28 0.365 1.635 
Cont… 
1-Oct-10 1.125 1.245 1.575 1.325 4.83 5.155 0.23 0.6275 0.98 1.355 4.78 3.275 0.3975 1.725 
4-Oct-10 1.13 1.255 1.43 1.365 4.89 4.14 0.2325 0.6225 0.9825 1.355 4.82 3.275 0.4025 1.725 
5-Oct-10 1.125 1.235 1.445 1.335 3.52 4.18 0.235 0.615 0.9575 1.335 4.795 3.33 0.3975 1.735 
6-Oct-10 1.135 1.225 1.44 1.345 3.53 4.18 0.2325 0.615 0.975 1.335 4.875 3.32 0.3975 1.76 
7-Oct-10 1.135 1.225 1.45 1.335 3.755 4.185 0.2325 0.6125 0.9775 1.34 4.84 3.32 0.3975 1.775 
Cont… 
3-Jan-11 1.335 1.245 1.405 1.795 4.695 6.42 0.25 0.7925 1.24 2.045 2.155 3.46 0.4475 1.705 
4-Jan-11 1.275 1.255 1.395 1.815 4.635 6.41 0.2425 0.7925 1.265 2.025 2.155 3.475 0.4575 1.695 
5-Jan-11 1.245 1.235 1.395 1.81 4.685 6.355 0.245 0.805 1.25 2.055 2.17 3.465 0.4525 1.705 
6-Jan-11 1.195 1.245 1.415 1.825 4.64 6.4 0.245 0.8025 1.275 2.155 2.285 3.46 0.4725 1.735 
7-Jan-11 1.205 1.275 1.415 1.835 4.665 6.435 0.245 0.8125 1.265 2.085 2.325 3.45 0.46 1.735 
Cont… 
1-Apr-11 1.225 1.115 1.525 1.69 5.65 4.175 0.3025 0.895 1.305 1.805 2.095 4.205 0.4225 1.895 
4-Apr-11 1.275 1.115 1.535 1.675 5.66 4.095 0.28 0.9475 1.28 1.825 2.085 4.195 0.4175 1.905 
5-Apr-11 1.305 1.115 1.535 1.655 5.67 4.125 0.2875 1.005 1.295 1.795 2.07 4.165 0.4075 1.91 
6-Apr-11 1.315 1.115 1.53 1.665 5.665 4.125 0.2875 1.025 1.295 1.795 2.07 4.14 0.4125 1.935 
7-Apr-11 1.285 1.115 1.525 1.66 5.595 4.08 0.285 1.075 1.355 1.805 2.065 4.345 0.4175 2.005 
Cont… 
1-Jul-11 1.495 1.145 1.595 1.56 1.93 3.895 0.28 1.04 1.11 1.535 2.09 3.735 0.3825 1.945 
4-Jul-11 1.445 1.185 1.62 1.545 1.875 3.995 0.28 1.04 1.115 1.555 2.105 3.735 0.3875 1.915 
5-Jul-11 1.445 1.18 1.605 1.545 1.9 3.955 0.2675 1.025 1.14 1.55 2.085 3.74 0.3775 1.935 
6-Jul-11 1.455 1.185 1.635 1.535 1.995 3.92 0.265 1.035 1.125 1.595 2.115 3.76 0.375 1.955 
7-Jul-11 1.435 1.17 1.625 1.545 1.97 3.92 0.275 1.035 1.155 1.605 2.095 3.755 0.3775 1.955 
Cont… 
3-Oct-11 1.515 1.225 1.48 1.435 1.725 3.825 0.2525 0.7675 0.795 1.605 1.785 3.22 0.285 1.69 
4-Oct-11 1.445 1.22 1.48 1.47 1.725 3.82 0.26 0.7925 0.79 1.575 1.765 3.22 0.2825 1.675 
5-Oct-11 1.46 1.195 1.475 1.47 1.72 3.815 0.2625 0.7975 0.8075 1.585 1.78 3.215 0.2825 1.685 
6-Oct-11 1.415 1.205 1.49 1.495 1.705 3.815 0.2675 0.82 0.8225 1.605 1.79 3.23 0.2875 1.71 
7-Oct-11 1.415 1.195 1.495 1.48 1.675 3.815 0.2725 0.7975 0.8325 1.585 1.825 3.225 0.2825 1.725 
Cont… 
3-Jan-12 1.515 1.255 1.275 1.815 1.72 3.935 0.265 0.8525 0.8375 1.795 1.94 3.355 0.295 1.795 
4-Jan-12 1.525 1.255 1.265 1.865 1.795 3.945 0.2875 0.845 0.875 1.755 1.94 3.385 0.2975 1.795 
5-Jan-12 1.505 1.255 1.275 1.865 1.775 3.945 0.265 0.8425 0.8575 1.765 1.965 3.355 0.2975 1.795 
6-Jan-12 1.565 1.255 1.265 1.895 1.81 3.925 0.2625 0.845 0.84 1.775 1.965 3.315 0.2925 1.785 
9-Jan-12 1.695 1.265 1.255 1.935 1.795 3.935 0.265 0.845 0.865 1.825 1.97 3.245 0.2975 1.805 
Cont… 
2-Apr-12 1.505 1.555 1.3 1.995 1.575 3.665 0.26 0.8625 0.845 1.705 2.035 3.705 0.2925 1.915 
3-Apr-12 1.475 1.57 1.325 1.98 1.58 3.685 0.265 0.855 0.8375 1.705 2.03 3.705 0.2925 1.925 
4-Apr-12 1.43 1.555 1.315 1.955 1.585 3.735 0.275 0.85 0.84 1.675 2.015 3.705 0.2925 1.925 
94 
 
5-Apr-12 1.425 1.57 1.315 1.96 1.595 3.735 0.27 0.84 0.8425 1.685 2.015 3.71 0.2925 1.925 
6-Apr-12 1.43 1.57 1.315 2.085 1.595 3.71 0.2725 0.84 0.845 1.705 2.025 3.695 0.2925 1.965 
Cont… 
2-Jul-12 1.48 1.715 1.525 2.44 1.63 3.57 0.3275 0.8425 0.8075 1.415 1.85 3.315 0.2725 1.935 
3-Jul-12 1.455 1.735 1.495 2.485 1.625 3.625 0.33 0.8425 0.8125 1.415 1.855 3.315 0.2725 1.915 
4-Jul-12 1.445 1.735 1.495 2.405 1.65 3.625 0.3325 0.8375 0.81 1.415 1.875 3.295 0.2725 1.915 
5-Jul-12 1.445 1.72 1.515 2.455 1.62 3.615 0.3225 0.835 0.8125 1.435 1.875 3.285 0.2775 1.935 
6-Jul-12 1.485 1.7 1.505 2.47 1.665 3.605 0.335 0.8425 0.815 1.535 1.875 3.275 0.2875 1.915 
Cont… 
1-Oct-12 1.635 2.085 2.05 2.295 1.54 3.605 0.35 0.875 0.7875 1.405 1.865 3.39 0.2575 1.84 
2-Oct-12 1.625 2.075 2.045 2.315 1.54 3.605 0.345 0.895 0.8 1.42 1.87 3.41 0.2575 1.885 
3-Oct-12 1.625 2.075 2.05 2.355 1.52 3.62 0.3525 0.8875 0.7925 1.425 1.855 3.425 0.2575 1.88 
4-Oct-12 1.63 2.065 2.045 2.405 1.515 3.63 0.3525 0.89 0.795 1.415 1.855 3.425 0.2575 1.875 
5-Oct-12 1.615 2.085 2.055 2.385 1.52 3.63 0.355 0.895 0.795 1.415 1.87 3.43 0.2575 1.88 
Cont… 
2-Jan-13 1.565 4.285 2.29 1.795 1.57 3.14 0.345 0.8825 0.7875 1.465 1.84 3.335 0.2425 1.885 
3-Jan-13 1.57 4.275 2.325 1.795 1.545 3.205 0.345 0.885 0.8 1.485 1.84 3.375 0.2425 1.9 
4-Jan-13 1.575 4.075 2.32 1.775 1.545 3.155 0.315 0.8825 0.8 1.495 1.83 3.38 0.2425 1.905 
7-Jan-13 1.505 3.67 2.305 1.745 1.535 3.105 0.3125 0.8875 0.8025 1.515 1.82 3.38 0.2475 1.9 
8-Jan-13 1.52 3.755 2.305 1.76 1.535 3.265 0.305 0.865 0.7975 1.515 1.81 3.455 0.2475 1.91 
Cont… 
2-Apr-13 1.685 3.865 2.485 2.115 1.545 3.405 0.3575 0.8775 1.065 1.475 1.945 3.84 0.2475 1.85 
3-Apr-13 1.685 3.865 2.565 2.085 1.505 3.485 0.335 0.8725 1.005 1.465 1.93 3.815 0.2425 1.855 
4-Apr-13 1.705 3.825 2.595 2.09 1.505 3.495 0.3625 0.86 1.015 1.465 2.015 3.845 0.245 1.85 
5-Apr-13 1.695 3.86 2.595 2.065 1.495 3.71 0.37 0.8775 1.025 1.475 2.065 3.89 0.2575 1.835 
8-Apr-13 1.675 3.975 2.585 2.075 1.495 3.865 0.415 0.875 1.015 1.485 2.065 4.045 0.2525 1.86 
Cont… 
1-Jul-13 1.975 2.165 2.26 2.585 1.64 3.345 1.055 0.8975 1.175 1.66 2.135 3.93 0.3075 1.975 
2-Jul-13 1.965 2.185 2.245 2.615 1.63 3.345 1.075 0.905 1.165 1.665 2.2 3.895 0.3025 1.925 
3-Jul-13 1.975 2.175 2.28 2.605 1.63 3.345 1.105 0.895 1.145 1.655 2.175 3.975 0.3025 1.945 
4-Jul-13 2.005 2.17 2.255 2.6 1.615 3.345 1.075 0.8975 1.185 1.655 2.245 4.015 0.3225 1.915 
5-Jul-13 2.005 2.175 2.245 2.585 1.595 3.345 1.06 0.8975 1.205 1.655 2.285 3.97 0.3175 1.915 
Cont… 
1-Oct-13 1.955 2.195 2.055 2.595 1.565 3.065 0.975 0.8375 1.135 1.645 2.31 4.18 0.2925 1.805 
2-Oct-13 1.975 2.25 2.085 2.57 1.575 3.065 0.975 0.8425 1.145 1.625 2.275 4.215 0.2925 1.805 
3-Oct-13 2.005 2.27 2.085 2.57 1.575 3.105 0.955 0.8475 1.145 1.63 2.27 4.285 0.2875 1.805 
4-Oct-13 2.075 2.245 2.085 2.565 1.575 3.1 0.975 0.8475 1.145 1.62 2.265 4.27 0.2875 1.815 
7-Oct-13 2.18 2.295 2.065 2.555 1.575 3.115 0.98 0.8475 1.125 1.625 2.265 4.28 0.29 1.815 
Cont… 
2-Jan-14 1.975 2.155 2.265 2.605 1.58 3.375 0.8225 0.92 0.9975 1.625 2.575 4.82 0.2975 1.785 
3-Jan-14 1.935 2.14 2.43 3.035 1.48 2.745 0.895 0.9275 0.995 1.615 2.585 4.835 0.2975 1.795 
6-Jan-14 1.935 2.135 2.435 3.035 1.475 2.745 0.8825 0.895 1.01 1.61 2.67 4.86 0.2975 1.845 
7-Jan-14 1.945 2.135 2.445 3.015 1.475 2.77 0.8825 0.88 1.015 1.615 2.69 4.87 0.2975 1.83 
8-Jan-14 1.935 2.135 2.435 3.345 1.49 2.76 0.8875 0.8575 1.02 1.62 2.71 4.885 0.2975 1.86 
Cont… 
1-Apr-14 2.535 2.425 2.895 4.755 1.515 3.23 0.965 0.8525 1.09 1.665 2.585 5.295 0.3125 1.835 
2-Apr-14 2.545 2.38 2.915 2.62 1.515 3.225 0.97 0.84 1.09 1.68 2.585 5.46 0.3175 1.84 
3-Apr-14 2.415 2.425 2.895 2.57 1.51 3.24 0.9675 0.8425 1.135 1.7 2.59 5.545 0.3125 1.845 
4-Apr-14 2.505 2.435 2.455 2.605 1.505 3.235 0.99 0.85 1.125 1.715 2.59 5.605 0.3125 1.865 
7-Apr-14 2.025 1.975 2.485 2.58 1.53 3.215 0.9875 0.8525 1.12 1.725 2.585 5.895 0.3075 1.865 
Cont… 
1-Jul-14 3.185 2.085 2.345 4.215 1.575 2.895 0.89 0.8275 1.145 1.865 2.81 6.095 0.3425 1.945 
2-Jul-14 3.11 2.105 2.285 4.245 1.5 2.895 0.885 0.835 1.16 1.875 2.805 6.445 0.3475 1.945 
3-Jul-14 2.985 2.11 2.28 3.145 1.495 2.895 0.9 0.8275 1.155 1.885 2.835 6.51 0.3725 1.945 
4-Jul-14 2.905 2.105 2.19 3.125 1.505 2.885 0.9 0.825 1.155 1.885 2.815 6.48 0.3775 1.975 
7-Jul-14 2.935 2.095 2.155 3.12 1.49 2.815 0.905 0.8275 1.155 1.905 2.835 6.775 0.3875 1.995 
Cont… 
1-Oct-14 2.495 2.175 2.96 3.505 1.51 3.285 1.085 0.94 1.815 2.135 3.035 6.015 0.3775 2.095 
2-Oct-14 2.595 2.19 2.78 3.475 1.515 3.36 1.085 0.9275 1.765 2.095 2.995 6.195 0.3725 2.08 
3-Oct-14 2.605 2.19 2.835 3.415 1.505 3.36 1.085 0.9175 1.765 2.095 2.965 6.03 0.3775 2.07 
7-Oct-14 2.605 2.195 2.855 3.325 1.515 3.355 1.275 0.9025 1.64 2.105 2.885 5.87 0.3625 2.085 
8-Oct-14 2.595 2.19 2.255 3.365 1.515 3.01 1.175 0.8625 1.575 2.075 2.775 5.905 0.3575 2.065 
Cont… 
2-Jan-15 2.455 1.635 2.36 2.725 1.475 3.535 0.5975 0.825 1.235 1.985 2.295 5.225 0.3075 2.035 
95 
 
5-Jan-15 2.49 1.64 2.38 2.865 1.475 3.585 0.5975 0.82 1.205 1.895 2.245 5.23 0.3125 1.965 
6-Jan-15 2.145 1.645 2.4 2.87 1.46 3.595 0.5825 0.8025 1.195 1.845 2.235 5.115 0.3075 2.005 
7-Jan-15 2.06 1.775 2.385 2.845 1.46 3.56 0.6375 0.8 1.205 1.865 2.26 5.235 0.3075 1.98 
8-Jan-15 2.075 1.79 2.345 2.74 1.465 3.53 1.225 0.7975 1.235 1.91 2.235 5.255 0.31 1.995 
Cont… 
1-Apr-15 1.925 1.415 2.275 2.69 1.645 3.455 0.745 0.8225 1.175 2.175 2.285 5.505 0.3075 1.91 
2-Apr-15 2.01 1.415 2.28 2.635 1.615 3.44 0.7525 0.815 1.185 2.165 2.27 5.52 0.3075 1.93 
3-Apr-15 1.995 1.415 2.28 2.645 1.62 3.425 0.7575 0.82 1.21 2.175 2.275 5.505 0.3075 1.935 
6-Apr-15 1.99 1.425 2.245 2.625 1.635 3.42 0.7575 0.8175 1.225 2.175 2.265 5.53 0.31 1.945 
7-Apr-15 1.975 1.44 2.255 2.595 1.625 3.445 0.73 0.825 1.23 2.185 2.29 5.505 0.3075 1.945 
Cont… 
1-Jul-15 1.855 1.39 2.395 2.61 1.905 3.09 0.7375 0.8125 1.33 2.14 2.07 5.25 0.325 1.87 
2-Jul-15 1.81 1.385 2.395 2.575 1.93 3.06 0.6325 0.8975 1.3 2.135 2.05 5.19 0.3225 1.885 
3-Jul-15 1.815 1.395 2.365 2.465 1.93 3.115 0.6225 0.835 1.3 2.215 2.04 5.195 0.3225 1.865 
6-Jul-15 1.825 1.4 2.375 2.415 1.985 3.185 0.6025 0.895 1.3 2.195 2.03 5.225 0.3225 1.885 
7-Jul-15 1.82 1.395 2.445 2.435 1.935 3.105 0.5425 0.825 1.275 2.195 1.995 5.225 0.3225 1.91 
Cont… 
1-Oct-15 1.59 1.355 2.005 2.345 1.65 3.305 0.6475 0.8175 1.155 1.655 2.02 4.875 0.2775 1.795 
2-Oct-15 1.615 1.37 1.97 2.33 1.655 3.305 0.7025 0.8325 1.16 1.665 1.995 4.915 0.2725 1.805 
5-Oct-15 1.61 1.375 1.975 2.32 1.665 3.305 0.715 0.8225 1.185 1.66 1.995 4.89 0.2825 1.795 
6-Oct-15 1.615 1.375 1.965 2.345 1.625 3.315 0.7375 0.8025 1.22 1.645 2.005 4.82 0.2825 1.805 
7-Oct-15 1.615 1.375 1.955 2.335 1.615 3.32 0.7575 0.8025 1.215 1.645 2.035 4.82 0.2825 1.82 
Cont… 
4-Jan-16 1.475 1.4 2.075 2.065 1.57 2.865 0.7975 0.8125 1.275 1.605 1.875 5.625 0.2575 1.82 
5-Jan-16 1.455 1.395 2.055 2.075 1.56 2.905 0.8075 0.8125 1.29 1.605 1.845 5.6 0.2575 1.805 
6-Jan-16 1.435 1.405 2.03 2.145 1.55 2.955 0.8025 0.81 1.3 1.635 1.855 5.67 0.2625 1.8 
7-Jan-16 1.385 1.39 2.065 2.155 1.525 2.87 0.7825 0.8075 1.28 1.625 1.85 5.655 0.2575 1.795 
8-Jan-16 1.435 1.395 2.055 2.145 1.53 2.845 0.7775 0.8075 1.265 1.635 1.84 5.7 0.2575 1.815 
Cont… 
4-Apr-16 1.565 1.315 1.825 2.59 1.545 3.18 0.8725 0.7975 1.215 1.665 1.765 5.26 0.2575 1.965 
5-Apr-16 1.57 1.335 1.875 2.58 1.575 3.16 0.8775 0.8025 1.22 1.655 1.76 5.24 0.2525 1.945 
6-Apr-16 1.575 1.34 1.915 2.54 1.565 3.19 0.8825 0.7975 1.215 1.655 1.765 5.225 0.2575 1.94 
7-Apr-16 1.595 1.355 1.995 2.525 1.575 3.215 0.8875 0.7975 1.21 1.665 1.765 5.23 0.2625 1.94 
8-Apr-16 1.595 1.335 1.885 2.48 1.575 3.205 0.8825 0.7975 1.23 1.665 1.765 5.21 0.2575 1.94 
Cont… 
1-Jul-16 1.745 1.855 2.605 2.695 1.365 3.025 1.065 0.7525 1.215 1.585 1.675 4.79 0.2325 1.905 
4-Jul-16 1.835 1.905 2.6 2.695 1.355 3.055 1.125 0.745 1.225 1.595 1.675 4.65 0.2325 1.87 
5-Jul-16 1.79 1.915 2.595 2.635 1.35 3.035 1.12 0.7625 1.255 1.595 1.665 4.62 0.23 1.875 
8-Jul-16 1.845 1.935 2.59 2.685 1.35 3.045 1.125 0.7575 1.24 1.585 1.685 4.615 0.2325 1.885 
11-Jul-16 1.825 1.94 2.555 2.675 1.365 3.05 1.135 0.7675 1.24 1.585 1.685 4.63 0.2375 1.895 
Cont… 
4-Oct-16 1.67 1.78 2.495 2.85 1.435 3.515 1.175 0.79 1.225 1.575 1.72 4.485 0.2275 1.61 
5-Oct-16 1.67 1.805 2.535 2.85 1.435 3.53 1.185 0.775 1.235 1.58 1.73 4.475 0.2275 1.615 
6-Oct-16 1.665 1.815 2.595 2.84 1.435 3.395 1.215 0.78 1.23 1.58 1.735 4.47 0.2275 1.595 
7-Oct-16 1.65 1.845 2.615 2.79 1.395 3.355 1.195 0.775 1.23 1.585 1.715 4.47 0.2275 1.605 
10-Oct-16 1.625 1.83 2.665 2.755 1.395 3.295 1.185 0.775 1.225 1.575 1.76 4.56 0.2225 1.6 
Cont… 
3-Jan-17 1.64 1.845 1.825 2.965 1.585 3.42 1.275 0.855 1.135 1.415 1.585 4.495 0.2525 1.51 
4-Jan-17 1.65 1.825 1.815 2.955 1.605 3.42 1.265 0.8925 1.14 1.415 1.58 4.495 0.255 1.525 
5-Jan-17 1.625 1.785 1.815 3.085 1.605 3.445 1.285 0.9 1.155 1.425 1.58 4.49 0.2525 1.505 
6-Jan-17 1.62 1.775 1.815 3.19 1.605 3.415 1.285 0.8825 1.135 1.435 1.585 4.495 0.2575 1.51 
9-Jan-17 1.62 1.755 1.815 3.195 1.585 3.385 1.335 0.895 1.155 1.435 1.595 4.47 0.2575 1.51 
Cont… 
3-Apr-17 1.895 1.555 1.825 2.945 1.815 3.685 1.525 0.9225 1.365 1.605 1.73 4.59 0.3825 1.515 
4-Apr-17 1.855 1.535 1.805 2.445 1.845 3.635 1.545 0.935 1.39 1.625 1.72 4.66 0.3825 1.52 
5-Apr-17 1.865 1.565 1.835 2.405 1.845 3.645 1.545 0.9625 1.385 1.645 1.71 4.64 0.3875 1.525 
6-Apr-17 1.855 1.585 1.845 2.375 1.865 3.695 1.535 0.9625 1.365 1.635 1.675 4.625 0.3825 1.545 
7-Apr-17 1.875 1.575 1.815 2.34 1.905 3.675 1.525 0.9725 1.355 1.625 1.665 4.625 0.3775 1.55 
Cont… 
3-Jul-17 1.66 1.435 1.645 2.305 1.795 3.3 1.38 1.24 1.205 1.59 1.715 4.865 0.3175 1.475 
4-Jul-17 1.67 1.43 1.65 2.305 1.81 3.32 1.365 1.235 1.205 1.595 1.715 4.91 0.3125 1.48 
5-Jul-17 1.675 1.385 1.665 2.295 1.845 3.295 1.36 1.245 1.195 1.585 1.735 4.915 0.3125 1.475 
6-Jul-17 1.67 1.385 1.65 2.265 1.875 3.275 1.365 1.24 1.195 1.6 1.715 4.91 0.3075 1.485 




2-Oct-17 1.595 1.325 1.815 2.13 1.735 3.425 1.625 1.135 1.14 1.595 1.635 4.825 0.3625 1.4 
3-Oct-17 1.565 1.345 1.815 2.145 1.73 3.46 1.61 1.155 1.14 1.615 1.635 4.82 0.3575 1.395 
4-Oct-17 1.575 1.29 1.825 2.115 1.735 3.42 1.61 1.14 1.165 1.605 1.645 4.8 0.355 1.395 
5-Oct-17 1.57 1.285 1.835 2.115 1.73 3.365 1.615 1.21 1.16 1.575 1.645 4.8 0.3625 1.405 
6-Oct-17 
 
1.565 1.295 1.825 2.125 1.735 3.325 1.61 1.205 1.15 1.6 1.65 4.78 0.3625 1.405 
Notes: This table provides the sample Islamic and conventional stock price for first five trading days of each quarter (January, April, July and October) from January 
2010 to December 2017. IS-S1, IS-S2, IS-S3, IS-S4, IS-S5, IS-S6 and IS-S7 denote Islamic stock of S P Setia, Man Sing Group, Eastern & Oriental, KSL Holdings, 
Paramount Corp., MKH and Yong Tai, respectively. Similarly, CS-S1, CS-S2, CS-S3, CS-S4, CS-S5, CS-S6 and CS-S7 denote conventional stock of OSK 






Table A05: Islamic and Conventional Stock Price for Trading Services 
 
Trade Date Islamic Stock Price 
 
Conventional Stock Price 
IS-S1 IS-S2 IS-S3 IS-S4 IS-S5 IS-S6 IS-S7 CS-S1 CS-S2 CS-S3 CS-S4 CS-S5 CS-S6 CS-S7 
6-Jan-10 3.145 1.33 5.345 2.095 8.73 14.33 3.105 1.425 4.385 2.895 7.685 2.445 3.92 7.465 
7-Jan-10 3.155 1.325 5.345 2.075 8.82 14.29 3.105 1.425 4.365 2.885 7.635 2.485 3.98 7.495 
8-Jan-10 3.155 1.325 5.365 2.065 8.75 14.31 3.105 1.425 4.375 2.87 7.535 2.445 3.99 7.49 
11-Jan-10 3.155 1.375 5.365 2.065 8.665 14.33 3.1 1.425 4.375 2.865 7.415 2.425 4.02 7.48 
12-Jan-10 3.125 1.365 5.395 2.055 8.71 14.35 3.115 1.425 4.365 2.865 7.345 2.435 4.29 7.475 
Cont… 
1-Apr-10 3.865 1.165 5.265 2.245 9.04 14.23 3.485 1.415 4.455 2.855 6.645 2.635 4.81 7.475 
2-Apr-10 3.865 1.145 5.275 2.235 9.085 14.23 3.475 1.41 4.455 2.84 6.625 2.615 4.935 7.475 
5-Apr-10 3.855 1.145 5.285 2.22 8.785 14.21 3.485 1.415 4.425 2.825 6.545 2.615 4.955 7.525 
6-Apr-10 3.84 1.135 5.295 2.175 8.75 14.13 3.485 1.425 4.39 2.84 6.52 2.61 4.955 7.615 
7-Apr-10 3.775 1.135 5.385 2.185 8.675 14.17 3.47 1.395 4.42 2.845 6.435 2.615 4.965 7.66 
Cont… 
1-Jul-10 3.865 1.055 5.305 2.055 9.545 13.69 3.125 1.255 4.215 2.735 7.165 2.825 4.99 7.36 
2-Jul-10 3.865 1.055 5.295 2.065 8.785 13.71 3.145 1.265 4.125 2.615 7.205 2.78 4.945 7.42 
5-Jul-10 3.885 1.065 5.295 2.075 8.77 13.73 3.145 1.26 4.08 2.605 7.15 2.78 4.645 7.375 
6-Jul-10 3.885 1.065 5.335 1.81 8.785 13.71 3.185 1.325 4.155 2.615 7.295 2.78 4.97 7.38 
7-Jul-10 3.99 1.335 5.375 1.835 8.78 14.3 3.185 1.345 4.155 2.61 7.445 2.775 4.895 7.315 
Cont… 
1-Oct-10 4.435 1.155 5.325 2.185 10.96 14.12 3.375 2.195 4.175 3.405 9.95 2.755 5.745 7.475 
4-Oct-10 4.47 1.195 5.335 2.175 10.97 14.15 3.385 2.145 4.18 3.465 10.03 2.825 5.785 7.475 
5-Oct-10 4.495 1.195 5.35 2.175 10.97 14.01 3.385 2.125 4.205 3.52 10.02 2.875 5.755 7.485 
6-Oct-10 4.565 1.215 5.35 2.175 10.96 13.99 3.385 2.135 4.135 3.535 10.18 2.87 5.74 7.495 
7-Oct-10 4.545 1.245 5.345 2.155 10.98 13.98 3.415 2.19 4.165 3.555 10.19 2.855 5.845 7.59 
Cont… 
3-Jan-11 4.735 2.155 5.33 1.615 12.27 13.71 3.755 2.665 4.48 3.505 11.23 7.205 6.205 8.44 
4-Jan-11 4.845 2.175 5.33 1.625 12.15 13.73 3.695 2.65 4.485 3.485 11.27 7.175 6.04 8.44 
5-Jan-11 4.905 2.165 5.31 1.625 12.07 13.73 3.675 2.765 4.455 3.51 11.27 7.135 6 8.385 
6-Jan-11 4.865 2.215 5.34 1.685 12.11 13.77 3.705 2.745 4.41 3.505 11.31 7.355 6.015 8.395 
7-Jan-11 4.865 2.205 5.385 1.775 12.15 13.75 3.705 2.755 4.415 3.525 11.29 7.355 5.995 8.445 
Cont… 
1-Apr-11 4.825 2.485 5.355 2.425 16.07 14.23 4.015 2.685 4.255 3.83 11.02 6.365 6.085 7.495 
4-Apr-11 4.815 2.465 5.345 2.355 16.07 14.13 4.025 2.675 4.24 3.795 10.97 6.275 6.07 7.59 
5-Apr-11 4.805 2.335 5.375 2.405 15.99 14.19 4.015 2.67 4.265 3.69 10.99 6.25 6.105 7.66 
6-Apr-11 4.795 2.32 5.385 2.34 15.99 14.16 4.005 2.635 4.28 3.75 11.2 6.195 6.105 7.62 
7-Apr-11 4.695 2.41 5.385 2.295 15.89 14.19 4.005 2.645 4.285 3.775 11.21 6.17 6.075 7.595 
Cont… 
1-Jul-11 5.005 2.695 5.505 2.015 18.12 14.7 3.985 3.635 4.465 3.625 11.06 5.225 6.565 1.545 
4-Jul-11 5.03 2.68 5.475 1.995 17.99 14.82 3.985 3.475 4.455 3.65 11.13 5.285 6.465 1.555 
5-Jul-11 5.025 2.655 5.495 1.99 17.85 14.77 3.985 3.465 4.455 3.69 11.15 5.29 6.455 1.535 
6-Jul-11 5.035 2.635 5.485 2.045 18.12 14.79 3.985 3.49 4.475 3.785 11.22 5.435 6.415 1.565 
7-Jul-11 5.025 2.605 5.485 2.015 18.05 14.78 4.065 3.445 4.46 3.855 11.13 5.305 6.48 1.535 
Cont… 
3-Oct-11 4.785 2.285 5.245 1.975 16.37 13.96 4.195 2.955 4.22 3.505 9.015 1.295 5.13 1.325 
4-Oct-11 4.795 2.295 5.245 1.895 16.09 13.99 4.235 2.915 4.2 3.48 8.895 1.275 5.155 1.33 
5-Oct-11 4.78 2.305 5.255 1.99 16.17 13.98 4.225 2.985 4.24 3.485 8.96 1.295 5.185 1.34 
6-Oct-11 4.81 2.335 5.265 1.955 16.19 13.99 4.235 3.04 4.155 3.495 9.14 1.315 5.37 1.355 
7-Oct-11 4.79 2.385 5.325 1.935 16.1 13.98 4.245 3.05 4.19 3.48 9.125 1.31 5.33 1.345 
Cont… 
3-Jan-12 4.885 2.465 5.58 2.145 17.48 13.58 4.815 3.685 4.39 3.86 11.23 1.565 5.74 1.495 
4-Jan-12 4.935 2.435 5.58 2.185 17.36 13.38 4.815 3.66 4.32 3.875 11.1 1.535 5.64 1.475 
5-Jan-12 4.975 2.415 5.575 2.125 17.43 13.13 4.805 3.645 4.34 3.885 11.11 1.555 5.705 1.505 
6-Jan-12 4.985 2.43 5.58 2.07 17.57 13.14 4.815 3.665 4.33 3.875 11.16 1.525 5.735 1.495 
9-Jan-12 4.925 2.44 5.585 2.12 17.53 13.15 4.795 3.685 4.385 3.905 11.12 1.565 5.745 1.495 
Cont… 
2-Apr-12 5.275 2.215 6.125 2.795 18.79 12.79 5.365 3.405 4.405 3.875 11.01 1.69 5.87 1.785 
3-Apr-12 5.295 2.215 6.135 2.795 18.86 12.81 5.395 3.405 4.425 3.875 11.03 1.685 5.865 1.745 
4-Apr-12 5.325 2.275 6.13 2.815 18.85 12.79 5.395 3.425 4.445 3.805 11.03 1.68 5.86 1.735 
98 
 
5-Apr-12 5.325 2.265 6.12 2.715 18.89 12.81 5.405 3.42 4.445 3.775 10.97 1.675 5.81 1.76 
6-Apr-12 5.345 2.275 6.135 2.685 19.25 12.75 5.395 3.405 4.44 3.78 10.93 1.68 5.85 1.775 
Cont… 
2-Jul-12 5.525 2.355 6.485 2.605 21.23 12.66 6.22 3.575 4.3 3.595 9.525 1.795 5.565 2.025 
3-Jul-12 5.555 2.355 6.505 2.725 21.17 12.63 6.185 3.605 4.3 3.62 9.465 1.775 5.545 2.025 
4-Jul-12 5.535 2.355 6.505 2.79 21.16 12.64 6.185 3.69 4.3 3.625 9.42 1.785 5.545 1.995 
5-Jul-12 5.555 2.355 6.555 2.875 21.42 12.59 6.14 3.74 4.31 3.575 9.59 1.775 5.505 1.995 
6-Jul-12 5.56 2.355 6.64 2.755 21.17 12.56 6.045 3.8 4.305 3.675 9.835 1.765 5.565 1.995 
Cont… 
1-Oct-12 6.665 2.395 7.03 2.815 22.42 14.19 6.055 3.055 4.345 3.585 8.88 1.64 5.555 1.745 
2-Oct-12 6.685 2.405 7.035 2.825 22.33 14.33 5.985 3.075 4.385 3.67 8.915 1.65 5.605 1.755 
3-Oct-12 6.76 2.395 7.04 2.875 22.08 14.35 6.065 3.025 4.45 3.71 8.88 1.63 5.655 1.765 
4-Oct-12 6.75 2.385 6.995 2.925 22.24 14.35 6.095 3.025 4.465 3.765 8.845 1.635 5.76 1.765 
5-Oct-12 6.74 2.375 6.96 3.055 22.22 14.31 6.085 3.035 4.455 3.765 8.815 1.635 5.825 1.765 
Cont… 
2-Jan-13 6.735 2.415 6.555 4.155 23.05 13.38 5.555 2.775 4.44 3.56 9.295 1.7 5.295 1.845 
3-Jan-13 6.72 2.425 6.555 4.175 23 13.13 5.555 2.895 4.44 3.655 9.495 1.665 5.495 1.845 
4-Jan-13 6.695 2.41 6.57 4.255 23.05 13.37 5.575 2.925 4.455 3.67 9.485 1.665 5.495 1.845 
7-Jan-13 6.665 2.415 6.555 4.23 22.7 13.63 5.575 2.94 4.455 3.72 9.69 1.695 5.555 1.845 
8-Jan-13 6.665 2.405 6.555 4.295 22.6 13.81 5.585 2.925 4.46 3.745 9.665 1.695 5.745 1.835 
Cont… 
2-Apr-13 6.615 2.365 6.72 2.975 23.34 12.43 5.475 2.825 4.315 3.715 10.07 1.695 5.91 1.675 
3-Apr-13 6.645 2.36 6.825 2.945 23.45 12.43 5.455 2.84 4.28 3.705 10.14 1.695 6.02 1.635 
4-Apr-13 6.655 2.385 6.735 2.925 23.45 12.43 5.455 2.865 4.325 3.715 10.07 1.695 6.005 1.655 
5-Apr-13 6.665 2.375 6.775 2.915 23.48 12.39 5.475 2.865 4.28 3.71 10.19 1.695 6.065 1.635 
8-Apr-13 6.655 2.36 6.755 2.935 23.58 12.32 5.495 2.845 4.27 3.725 10.05 1.685 6.065 1.635 
Cont… 
1-Jul-13 6.655 2.855 6.82 2.725 26.43 12.24 5.265 3.185 4.35 3.995 10.37 2.045 6.235 1.645 
2-Jul-13 6.655 2.835 6.845 2.735 26.35 12.27 5.26 3.185 4.315 3.975 10.21 2.04 6.275 1.645 
3-Jul-13 6.665 2.83 6.845 2.76 26.25 12.19 5.275 3.185 4.245 3.875 10.07 2.005 6.295 1.635 
4-Jul-13 6.665 2.835 6.845 2.77 26.3 12.17 5.285 3.195 4.27 3.915 10.05 2.005 6.285 1.635 
5-Jul-13 6.665 2.85 6.805 2.745 26.27 12.16 5.265 3.195 4.265 3.88 10.07 1.985 6.325 1.635 
Cont… 
1-Oct-13 6.905 2.665 7.035 2.895 29.68 11.45 5.155 2.595 4.1 4.275 10.36 2.315 7.585 1.505 
2-Oct-13 6.895 2.7 7.045 2.845 29.79 11.75 5.23 2.615 4.105 4.285 10.41 2.325 7.65 1.515 
3-Oct-13 6.915 2.695 7.055 2.68 30.05 11.78 5.245 2.615 4.105 4.295 10.39 2.325 7.635 1.505 
4-Oct-13 6.925 2.785 7.14 2.65 30.26 11.81 5.23 2.615 4.115 4.315 10.42 2.335 7.65 1.505 
7-Oct-13 6.905 2.79 7.135 2.715 30.53 11.85 5.255 2.64 4.095 4.285 10.39 2.33 7.65 1.495 
Cont… 
2-Jan-14 6.62 2.935 6.775 1.945 25.92 11.89 5.395 2.305 4.035 4.35 10.2 2.945 8.875 1.615 
3-Jan-14 6.785 3.395 7.095 1.945 30.4 9.135 5.35 2.365 4.025 4.385 10.13 2.955 8.835 1.605 
6-Jan-14 6.775 3.425 7.035 1.945 30.6 9.16 5.455 2.385 3.995 4.315 10.12 2.925 8.795 1.595 
7-Jan-14 6.755 3.395 6.995 1.905 30.54 9.155 5.485 2.385 4.015 4.335 10.05 2.95 8.62 1.59 
8-Jan-14 6.74 3.395 7.005 1.895 30.65 9.185 5.505 2.335 4.035 4.32 10.14 2.985 8.505 1.605 
Cont… 
1-Apr-14 6.705 3.66 6.935 2.655 30.44 8.265 5.935 2.495 3.97 4.165 9.97 3.015 8.01 1.525 
2-Apr-14 6.725 3.665 6.965 2.715 30.19 8.265 5.995 2.46 3.96 4.21 9.93 3.015 8 1.515 
3-Apr-14 6.675 3.675 6.955 2.67 30.22 8.285 5.24 2.425 3.905 4.205 9.87 3.015 8.1 1.525 
4-Apr-14 6.635 3.685 6.935 2.805 30.35 8.29 5.225 2.395 3.935 4.195 9.73 3.095 8.01 1.515 
7-Apr-14 6.645 3.585 6.915 2.855 29.01 8.295 5.2 2.385 3.945 4.225 9.76 3.095 8.07 1.505 
Cont… 
1-Jul-14 6.935 3.855 6.695 1.955 20.93 9.015 6.295 2.31 3.855 4.14 9.925 3.565 8.01 1.625 
2-Jul-14 6.925 3.895 6.695 1.975 21.11 6.935 6.295 2.305 3.875 4.145 9.91 3.57 8.29 1.615 
3-Jul-14 6.91 3.845 6.705 1.965 20.71 7.01 6.34 2.29 3.875 4.165 9.97 3.515 8.145 1.625 
4-Jul-14 6.895 3.835 6.695 1.955 19.99 7.11 5.53 2.285 3.88 4.165 9.985 3.515 8.08 1.625 
7-Jul-14 6.885 3.855 6.745 1.955 19.58 7.145 5.52 2.3 3.895 4.175 9.97 3.505 8.235 1.625 
Cont… 
1-Oct-14 7.06 1.695 6.475 1.595 19.19 8.32 6.955 2.545 3.745 4.175 9.455 3.985 7.46 1.685 
2-Oct-14 7.065 1.665 6.485 1.545 19.24 8.31 6.875 2.515 3.705 4.145 9.445 3.97 7.36 1.675 
3-Oct-14 7.045 1.585 6.475 1.685 19.26 8.305 6.945 2.495 3.74 4.145 9.43 3.975 7.36 1.68 
7-Oct-14 7.05 1.515 6.495 1.575 19.22 8.2 6.915 2.49 3.645 4.015 9.36 3.97 7.31 1.665 
8-Oct-14 7.055 1.575 6.505 1.465 19.29 8.235 7.04 2.43 3.625 4.05 9.28 3.97 7.165 1.655 
Cont… 
2-Jan-15 6.95 1.475 6.935 0.755 16.37 6.985 6.815 2.745 3.53 4.055 8.865 4.635 6.74 1.595 
99 
 
5-Jan-15 6.935 1.495 6.89 0.7625 16.39 7.155 6.935 2.625 3.51 3.965 8.745 4.42 6.49 1.595 
6-Jan-15 6.94 1.525 6.885 0.7625 16.33 7.095 6.925 2.495 3.495 3.97 8.455 4.31 6.445 1.595 
7-Jan-15 6.96 1.505 6.875 0.7675 16.33 7.15 7.025 2.565 3.48 3.925 8.595 4.29 6.385 1.615 
8-Jan-15 7.055 1.505 6.895 0.7675 16.51 7.135 7 2.575 3.475 3.945 8.73 4.38 6.35 1.625 
Cont… 
1-Apr-15 7.065 1.595 7.16 0.7575 20.86 6.925 7.465 2.265 3.325 4.155 8.835 4.545 6.95 1.665 
2-Apr-15 7.075 1.595 7.165 0.7575 20.8 6.915 7.495 2.32 3.34 4.22 8.96 4.545 6.94 1.69 
3-Apr-15 7.065 1.595 7.15 0.7525 20.86 6.89 7.515 2.295 3.335 4.155 8.935 4.495 6.975 1.685 
6-Apr-15 7.055 1.605 7.145 0.745 20.85 6.895 7.48 2.285 3.31 4.22 9.02 4.495 6.835 1.695 
7-Apr-15 7.05 1.595 7.205 0.7475 21.11 6.935 7.49 2.255 3.295 4.345 9.175 4.49 6.935 1.69 
Cont… 
1-Jul-15 6.44 1.57 6.455 0.6525 20.51 6.945 6.66 1.575 3.275 4.22 8.105 5.225 6.52 1.535 
2-Jul-15 6.365 1.465 6.46 0.6975 20.67 6.92 6.68 1.535 3.275 4.22 8.23 5.355 6.59 1.545 
3-Jul-15 6.37 1.565 6.485 0.7025 20.65 6.915 6.635 1.525 3.29 4.235 8.245 5.25 6.54 1.535 
6-Jul-15 6.315 1.575 6.505 0.6975 20.65 6.88 6.615 1.495 3.285 4.205 8.135 4.995 6.395 1.535 
7-Jul-15 6.32 1.575 6.515 0.73 20.63 6.89 6.565 1.485 3.29 4.265 8.055 5.02 6.185 1.545 
Cont… 
1-Oct-15 5.96 1.675 6.81 0.6475 23.67 6.535 6.825 1.255 3.115 4.185 7.41 5.51 5.215 1.595 
2-Oct-15 5.995 1.645 6.825 0.6425 23.52 6.49 6.805 1.255 3.095 4.125 7.275 5.54 5.185 1.595 
5-Oct-15 6.015 1.655 6.825 0.645 23.49 6.485 6.78 1.265 3.125 4.25 7.265 5.595 5.225 1.535 
6-Oct-15 6.195 1.625 6.825 0.6475 23.38 6.475 6.755 1.245 3.115 4.22 7.47 5.72 5.345 1.56 
7-Oct-15 6.39 1.625 6.835 0.6375 23.24 6.505 6.735 1.315 3.315 4.395 7.605 5.87 5.285 1.555 
Cont… 
4-Jan-16 6.275 1.58 6.635 0.6425 23.64 6.095 6.55 1.28 3.05 4.21 7.105 6.46 5.505 1.535 
5-Jan-16 6.27 1.585 6.605 0.64 23.77 6.095 6.595 1.33 3.045 4.17 7.115 6.565 5.53 1.525 
6-Jan-16 6.27 1.575 6.625 0.6425 23.75 6.1 6.645 1.445 3.085 4.175 7.405 6.625 5.63 1.545 
7-Jan-16 6.175 1.565 6.615 0.6375 23.81 6.11 6.515 1.395 3.045 4.115 7.29 6.58 5.56 1.515 
8-Jan-16 6.175 1.53 6.575 0.645 24.19 6.09 6.495 1.41 3.075 4.18 7.36 6.595 5.61 1.545 
Cont… 
4-Apr-16 5.86 1.595 6.01 0.6075 23.85 5.295 6.705 1.925 3.18 4.6 9.81 7.545 6.66 1.635 
5-Apr-16 5.86 1.585 6.065 0.6025 23.81 5.255 6.705 1.965 3.19 4.565 9.57 7.555 6.67 1.655 
6-Apr-16 5.855 1.595 6.04 0.5925 23.81 5.335 6.695 1.895 3.2 4.555 9.42 7.525 6.485 1.665 
7-Apr-16 5.815 1.605 6.015 0.5925 23.81 5.275 6.695 1.885 3.225 4.59 9.255 7.585 6.475 1.66 
8-Apr-16 5.835 1.575 6.005 0.5875 23.81 5.205 6.685 1.895 3.235 4.575 9.16 7.625 6.425 1.665 
Cont… 
1-Jul-16 5.535 1.525 6.01 0.7225 23.55 6.745 6.815 2.585 3.09 4.37 8.03 7.685 6.185 1.615 
4-Jul-16 5.485 1.525 5.985 0.7075 23.52 6.745 6.805 2.585 3.085 4.375 8.045 7.705 6.165 1.625 
5-Jul-16 5.495 1.54 6.025 0.7225 23.44 6.74 6.82 2.575 3.095 4.375 8.035 7.725 6.095 1.635 
8-Jul-16 5.525 1.535 6.165 0.7025 23.43 6.72 6.815 2.595 3.115 4.3 7.975 7.695 5.99 1.625 
11-Jul-16 5.49 1.525 6.16 0.7075 23.45 6.715 6.82 2.635 3.14 4.285 8.19 7.715 6.055 1.625 
Cont… 
4-Oct-16 5.24 1.515 6.065 0.7125 23.39 5.99 6.585 2.825 3.295 4.59 7.985 7.695 6.64 1.785 
5-Oct-16 5.205 1.525 6.035 0.7325 23.43 6.055 6.515 2.81 3.255 4.535 7.94 7.675 6.625 1.765 
6-Oct-16 5.345 1.525 6.025 0.7425 23.42 6.235 6.605 2.825 3.215 4.73 7.97 7.665 6.62 1.775 
7-Oct-16 5.29 1.525 5.99 0.7475 23.39 6.145 6.605 2.805 3.165 4.67 8.025 7.66 6.615 1.775 
10-Oct-16 5.195 1.515 6 0.7575 23.34 6.165 6.605 2.795 3.155 4.655 7.975 7.665 6.625 1.765 
Cont… 
3-Jan-17 4.645 1.555 6.135 0.7425 23.36 8.265 6.2 2.315 2.965 4.575 7.915 8.81 6.09 1.545 
4-Jan-17 4.925 1.545 6.155 0.7425 23.41 8.265 6.155 2.235 2.975 4.62 7.945 8.905 6.085 1.545 
5-Jan-17 4.755 1.565 6.025 0.7775 23.39 8.32 6.105 2.175 2.94 4.635 8.06 8.915 6.105 1.555 
6-Jan-17 4.745 1.575 6.07 0.8125 23.39 8.305 5.975 2.225 2.925 4.72 8.12 8.895 6.03 1.545 
9-Jan-17 4.705 1.555 6.045 0.7875 23.39 8.37 5.98 2.165 2.875 4.755 8.085 8.845 6.035 1.535 
Cont… 
1-Mar-17 4.625 1.665 6.405 0.8175 23.48 8.575 6.865 2.655 2.935 5.285 9.135 8.98 6.485 1.535 
2-Mar-17 4.695 1.675 6.415 0.815 23.38 8.58 6.885 2.685 2.945 5.385 9.265 8.98 6.605 1.535 
3-Mar-17 4.705 1.665 6.425 0.8275 23.41 8.57 6.885 2.635 2.94 5.315 9.185 8.925 6.64 1.525 
6-Mar-17 4.715 1.655 6.335 0.755 23.37 8.605 6.885 2.675 2.935 5.515 9.4 9.05 6.765 1.53 
7-Mar-17 4.66 1.535 6.29 0.7675 23.35 6.255 6.875 2.745 2.915 5.45 9.475 9.055 6.78 1.525 
Cont… 
1-Jun-17 4.995 1.975 6.165 0.7775 24.28 8.805 6.615 3.085 2.56 5.725 9.975 9.19 8.725 1.495 
2-Jun-17 4.99 1.955 6.145 0.7775 24.25 8.435 6.63 3.215 2.545 5.705 9.98 9.215 9.07 1.495 
5-Jun-17 5.025 1.945 6.085 0.7825 24.5 8.485 6.605 3.265 2.515 5.81 9.955 9.235 9.405 1.495 
6-Jun-17 4.99 1.925 6.005 0.7825 24.14 8.395 6.105 3.285 2.51 5.785 9.945 9.21 9.375 1.495 




2-Oct-17 5.275 2.085 5.855 0.5075 24.29 8.14 6.14 3.415 2.435 5.305 9.465 9.085 8.54 1.355 
3-Oct-17 5.305 2.115 5.885 0.4875 24.27 8.01 6.18 3.445 2.43 5.475 9.49 9.085 8.53 1.365 
4-Oct-17 5.295 2.11 5.905 0.5075 24.29 8.005 6.195 3.435 2.415 5.505 9.58 9.075 8.29 1.375 
5-Oct-17 5.315 2.125 5.895 0.495 24.26 7.99 6.265 3.42 2.415 5.405 9.605 9.105 8.34 1.375 
6-Oct-17 
 
5.325 2.185 5.84 0.485 24.27 8.015 6.175 3.435 2.375 5.375 9.645 9.1 8.385 1.375 
Notes: This table provides the sample Islamic and conventional stock price for first five trading days of each quarter (January, April, July and October) from January 
2010 to December 2017. IS-S1, IS-S2, IS-S3, IS-S4, IS-S5, IS-S6 and IS-S7 denote Islamic stock of Tenaga Nesional, Axiata Group, Maxis, Petronus Dagangan, 
Telekom Malaysia, Dialogue Group and MYEG Services, respectively. Similarly, CS-S1, CS-S2, CS-S3, CS-S4, CS-S5, CS-S6 and CS-S7 denote conventional stock 






Table A06: Index for Five Different Sectors 
 
Trade Date Consumer Product 
 
Industrial product Plantation Properties Trading Services 
RIC ID 
 
Price RIC ID Price RIC ID Price RIC ID Price RIC ID Price 
6-Jan-10 .KLCM 379.49 .KLIN 2692.35 .KLPL 6482.41 .KLPR 811.15 .KLTS 164.43 
7-Jan-10 .KLCM 381.35 .KLIN 2691.87 .KLPL 6554.54 .KLPR 807.99 .KLTS 163.85 
8-Jan-10 .KLCM 381.8 .KLIN 2692.46 .KLPL 6539.66 .KLPR 812.04 .KLTS 163.49 
11-Jan-10 .KLCM 381.48 .KLIN 2704.91 .KLPL 6543.46 .KLPR 812.68 .KLTS 163.6 
12-Jan-10 .KLCM 384.23 .KLIN 2698.85 .KLPL 6535.42 .KLPR 815.68 .KLTS 163.56 
Cont… 
1-Apr-10 .KLCM 402.28 .KLIN 2720.09 .KLPL 6475.17 .KLPR 828.11 .KLTS 167.18 
2-Apr-10 .KLCM 403.23 .KLIN 2733.91 .KLPL 6501.06 .KLPR 832.95 .KLTS 167.64 
5-Apr-10 .KLCM 405.5 .KLIN 2741.22 .KLPL 6527.57 .KLPR 833.83 .KLTS 168 
6-Apr-10 .KLCM 406.89 .KLIN 2743.74 .KLPL 6531.36 .KLPR 835.89 .KLTS 168.48 
7-Apr-10 .KLCM 408.57 .KLIN 2751.58 .KLPL 6541.36 .KLPR 837.53 .KLTS 168.58 
Cont… 
1-Jul-10 .KLCM 395.78 .KLIN 2591.99 .KLPL 6198.45 .KLPR 783.35 .KLTS 164.09 
2-Jul-10 .KLCM 397.34 .KLIN 2594.27 .KLPL 6183.28 .KLPR 787.1 .KLTS 163.73 
5-Jul-10 .KLCM 394.39 .KLIN 2562.52 .KLPL 6175.22 .KLPR 781.82 .KLTS 162.67 
6-Jul-10 .KLCM 395.83 .KLIN 2570.26 .KLPL 6213.01 .KLPR 782.17 .KLTS 164.07 
7-Jul-10 .KLCM 396.61 .KLIN 2589.25 .KLPL 6246.31 .KLPR 785.67 .KLTS 164.98 
Cont… 
1-Oct-10 .KLCM 441.67 .KLIN 2812.27 .KLPL 6812.68 .KLPR 917.92 .KLTS 183.79 
4-Oct-10 .KLCM 440.84 .KLIN 2817.02 .KLPL 6846.39 .KLPR 922.22 .KLTS 184.2 
5-Oct-10 .KLCM 441.85 .KLIN 2819.9 .KLPL 6847.91 .KLPR 926.13 .KLTS 184.26 
6-Oct-10 .KLCM 444.03 .KLIN 2834.87 .KLPL 6905.87 .KLPR 929.42 .KLTS 185.32 
7-Oct-10 .KLCM 447.14 .KLIN 2840.63 .KLPL 6911.61 .KLPR 940.5 .KLTS 185.28 
Cont… 
3-Jan-11 .KLCM 455.6 .KLIN 2876.24 .KLPL 8133.33 .KLPR 1036.8 .KLTS 193.27 
4-Jan-11 .KLCM 460.24 .KLIN 2930.08 .KLPL 8279.61 .KLPR 1054.63 .KLTS 195.11 
5-Jan-11 .KLCM 461.01 .KLIN 2926.56 .KLPL 8275.96 .KLPR 1063.39 .KLTS 195.68 
6-Jan-11 .KLCM 462.05 .KLIN 2927.43 .KLPL 8301.71 .KLPR 1097.48 .KLTS 196.11 
7-Jan-11 .KLCM 463.41 .KLIN 2929.06 .KLPL 8248.43 .KLPR 1099.41 .KLTS 197.28 
Cont… 
1-Apr-11 .KLCM 462.28 .KLIN 2845.98 .KLPL 7834.28 .KLPR 1106.25 .KLTS 197.23 
4-Apr-11 .KLCM 463.03 .KLIN 2838.65 .KLPL 7829.13 .KLPR 1115.21 .KLTS 196.86 
5-Apr-11 .KLCM 462.64 .KLIN 2840.34 .KLPL 7824.77 .KLPR 1109.33 .KLTS 196.81 
6-Apr-11 .KLCM 463.42 .KLIN 2840.73 .KLPL 7763.78 .KLPR 1110.96 .KLTS 197.77 
7-Apr-11 .KLCM 466.24 .KLIN 2842.78 .KLPL 7869.64 .KLPR 1119.44 .KLTS 197.91 
Cont… 
1-Jul-11 .KLCM 474.42 .KLIN 2850.95 .KLPL 7848.86 .KLPR 1100.6 .KLTS 200.5 
4-Jul-11 .KLCM 472.73 .KLIN 2846.04 .KLPL 7858.3 .KLPR 1100.94 .KLTS 200.18 
5-Jul-11 .KLCM 472.76 .KLIN 2842.19 .KLPL 7881.63 .KLPR 1099.46 .KLTS 200.32 
6-Jul-11 .KLCM 475.29 .KLIN 2862.89 .KLPL 7927.62 .KLPR 1098.43 .KLTS 202.07 
7-Jul-11 .KLCM 474.3 .KLIN 2857.9 .KLPL 7913.71 .KLPR 1098.37 .KLTS 201.57 
Cont… 
3-Oct-11 .KLCM 429.12 .KLIN 2507.9 .KLPL 6861.87 .KLPR 857.92 .KLTS 173.7 
4-Oct-11 .KLCM 426.07 .KLIN 2487.94 .KLPL 6813.61 .KLPR 853.45 .KLTS 173.11 
5-Oct-11 .KLCM 426.01 .KLIN 2509.25 .KLPL 6811.24 .KLPR 858.74 .KLTS 175.13 
6-Oct-11 .KLCM 429.58 .KLIN 2538.94 .KLPL 6897.37 .KLPR 870.35 .KLTS 176.86 
7-Oct-11 .KLCM 430.47 .KLIN 2530.92 .KLPL 7087.01 .KLPR 868.56 .KLTS 176.73 
Cont…. 
3-Jan-12 .KLCM 483.17 .KLIN 2738.34 .KLPL 8218.44 .KLPR 1005.22 .KLTS 192.44 
4-Jan-12 .KLCM 483.83 .KLIN 2738.53 .KLPL 8292.81 .KLPR 990.8 .KLTS 191.44 
5-Jan-12 .KLCM 485.52 .KLIN 2764.36 .KLPL 8483.71 .KLPR 992.41 .KLTS 192.42 
6-Jan-12 .KLCM 484.88 .KLIN 2756.85 .KLPL 8436.93 .KLPR 992.02 .KLTS 192.96 
9-Jan-12 .KLCM 487.69 .KLIN 2774.69 .KLPL 8469.86 .KLPR 1002.21 .KLTS 194.01 
Cont…. 
2-Apr-12 .KLCM 511.61 .KLIN 2892.85 .KLPL 8806.29 .KLPR 1033.03 .KLTS 201.77 
3-Apr-12 .KLCM 511.6 .KLIN 2890.76 .KLPL 8782.07 .KLPR 1032.69 .KLTS 202.08 
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4-Apr-12 .KLCM 509.37 .KLIN 2887.55 .KLPL 8755.41 .KLPR 1026.8 .KLTS 201.7 
5-Apr-12 .KLCM 507.85 .KLIN 2869.08 .KLPL 8762.4 .KLPR 1023.49 .KLTS 200.97 
6-Apr-12 .KLCM 508.78 .KLIN 2872.43 .KLPL 8773.76 .KLPR 1028.85 .KLTS 201.46 
Cont… 
2-Jul-12 .KLCM 521.26 .KLIN 2847.35 .KLPL 8496.19 .KLPR 1024.46 .KLTS 201.6 
3-Jul-12 .KLCM 521.38 .KLIN 2850.04 .KLPL 8543.51 .KLPR 1024.74 .KLTS 202.15 
4-Jul-12 .KLCM 521.45 .KLIN 2851.21 .KLPL 8656.4 .KLPR 1023.82 .KLTS 202.26 
5-Jul-12 .KLCM 522.93 .KLIN 2861.44 .KLPL 8696.79 .KLPR 1024.82 .KLTS 202.71 
6-Jul-12 .KLCM 524.44 .KLIN 2871.96 .KLPL 8757.17 .KLPR 1034.87 .KLTS 203.58 
Cont… 
1-Oct-12 .KLCM 518.01 .KLIN 2818.76 .KLPL 8278.62 .KLPR 1028.35 .KLTS 204.8 
2-Oct-12 .KLCM 520.84 .KLIN 2821.67 .KLPL 8259.87 .KLPR 1033.41 .KLTS 206.04 
3-Oct-12 .KLCM 519.2 .KLIN 2796.8 .KLPL 8080.88 .KLPR 1035.06 .KLTS 206 
4-Oct-12 .KLCM 520.78 .KLIN 2840.41 .KLPL 8160.9 .KLPR 1050.07 .KLTS 207.76 
5-Oct-12 .KLCM 521.97 .KLIN 2834.57 .KLPL 8171.97 .KLPR 1047.29 .KLTS 207.36 
Cont… 
2-Jan-13 .KLCM 535.39 .KLIN 2766.88 .KLPL 8195.75 .KLPR 1049.77 .KLTS 205.49 
3-Jan-13 .KLCM 541.73 .KLIN 2794.9 .KLPL 8231.75 .KLPR 1059.98 .KLTS 207.89 
4-Jan-13 .KLCM 543.13 .KLIN 2814.34 .KLPL 8255.19 .KLPR 1060.88 .KLTS 207.85 
7-Jan-13 .KLCM 543.93 .KLIN 2811.44 .KLPL 8302.69 .KLPR 1068.46 .KLTS 208.18 
8-Jan-13 .KLCM 543.44 .KLIN 2797.69 .KLPL 8198.99 .KLPR 1066.6 .KLTS 207.76 
Cont… 
2-Apr-13 .KLCM 557.5 .KLIN 2883.51 .KLPL 7960.04 .KLPR 1198.84 .KLTS 210.41 
3-Apr-13 .KLCM 557.57 .KLIN 2888.64 .KLPL 7939.74 .KLPR 1196.48 .KLTS 210.41 
4-Apr-13 .KLCM 558.19 .KLIN 2900.6 .KLPL 8025.42 .KLPR 1215.66 .KLTS 210.88 
5-Apr-13 .KLCM 555.44 .KLIN 2885.41 .KLPL 7996.39 .KLPR 1235.97 .KLTS 211.24 
8-Apr-13 .KLCM 554.55 .KLIN 2873.53 .KLPL 7967.65 .KLPR 1248.16 .KLTS 211.47 
Cont… 
1-Jul-13 .KLCM 591.21 .KLIN 3010.39 .KLPL 8391.03 .KLPR 1364.86 .KLTS 223.15 
2-Jul-13 .KLCM 588.04 .KLIN 3012.78 .KLPL 8367.75 .KLPR 1360.91 .KLTS 223.19 
3-Jul-13 .KLCM 587.44 .KLIN 2998.45 .KLPL 8375.01 .KLPR 1353.59 .KLTS 222.19 
4-Jul-13 .KLCM 587.81 .KLIN 2995.61 .KLPL 8392.42 .KLPR 1365.02 .KLTS 222.72 
5-Jul-13 .KLCM 587.59 .KLIN 3000.37 .KLPL 8412.63 .KLPR 1384.82 .KLTS 223.65 
Cont… 
1-Oct-13 .KLCM 575.18 .KLIN 3040.04 .KLPL 8315.84 .KLPR 1333.88 .KLTS 228.23 
2-Oct-13 .KLCM 572.73 .KLIN 3038.4 .KLPL 8354.29 .KLPR 1336.69 .KLTS 228.6 
3-Oct-13 .KLCM 575.69 .KLIN 3054.22 .KLPL 8300.12 .KLPR 1330.48 .KLTS 228.65 
4-Oct-13 .KLCM 577.51 .KLIN 3061.42 .KLPL 8349.82 .KLPR 1330.8 .KLTS 229.23 
7-Oct-13 .KLCM 577.96 .KLIN 3060.82 .KLPL 8363.97 .KLPR 1327.19 .KLTS 229.01 
Cont… 
2-Jan-14 .KLCM 593.19 .KLIN 3160.79 .KLPL 8838.36 .KLPR 1291.36 .KLTS 239.48 
3-Jan-14 .KLCM 590.75 .KLIN 3131.99 .KLPL 8827.01 .KLPR 1295.21 .KLTS 237.49 
6-Jan-14 .KLCM 587.09 .KLIN 3103.8 .KLPL 8770.66 .KLPR 1305.95 .KLTS 238.14 
7-Jan-14 .KLCM 583.09 .KLIN 3085 .KLPL 8688.63 .KLPR 1305.76 .KLTS 237.87 
8-Jan-14 .KLCM 586.11 .KLIN 3104.48 .KLPL 8714.63 .KLPR 1315.44 .KLTS 239.24 
Cont… 
1-Apr-14 .KLCM 577.89 .KLIN 3190.91 .KLPL 8931.57 .KLPR 1367.47 .KLTS 241.39 
2-Apr-14 .KLCM 580.16 .KLIN 3199.13 .KLPL 8927.42 .KLPR 1379.98 .KLTS 241.7 
3-Apr-14 .KLCM 579.98 .KLIN 3209.39 .KLPL 8951.57 .KLPR 1383.84 .KLTS 241.07 
4-Apr-14 .KLCM 577.52 .KLIN 3169.69 .KLPL 8873.78 .KLPR 1389.23 .KLTS 239.95 
7-Apr-14 .KLCM 580.02 .KLIN 3178.56 .KLPL 8933.12 .KLPR 1393.72 .KLTS 241.01 
Cont… 
1-Jul-14 .KLCM 588.49 .KLIN 3238.58 .KLPL 9194.23 .KLPR 1430.54 .KLTS 242.58 
2-Jul-14 .KLCM 591.68 .KLIN 3251.77 .KLPL 9232.99 .KLPR 1443.91 .KLTS 243.65 
3-Jul-14 .KLCM 591.69 .KLIN 3249.18 .KLPL 9247.03 .KLPR 1445.97 .KLTS 244.21 
4-Jul-14 .KLCM 592.63 .KLIN 3250.27 .KLPL 9229.75 .KLPR 1450.04 .KLTS 243.99 
7-Jul-14 .KLCM 593.89 .KLIN 3273.09 .KLPL 9220.44 .KLPR 1458.62 .KLTS 245.04 
Cont… 
1-Oct-14 .KLCM 593.28 .KLIN 3203.57 .KLPL 8328.3 .KLPR 1478.76 .KLTS 241.97 
2-Oct-14 .KLCM 588.86 .KLIN 3179.15 .KLPL 8325.68 .KLPR 1470.53 .KLTS 240.6 
3-Oct-14 .KLCM 589.12 .KLIN 3177.62 .KLPL 8306.7 .KLPR 1466.95 .KLTS 241.25 
7-Oct-14 .KLCM 585.14 .KLIN 3152.84 .KLPL 8280.8 .KLPR 1446.52 .KLTS 239.4 




2-Jan-15 .KLCM 555.29 .KLIN 3156.74 .KLPL 7810.95 .KLPR 1281.84 .KLTS 229.49 
5-Jan-15 .KLCM 553.24 .KLIN 3147.48 .KLPL 7751.8 .KLPR 1274.37 .KLTS 227.85 
6-Jan-15 .KLCM 548.96 .KLIN 3132.85 .KLPL 7712.17 .KLPR 1254.91 .KLTS 225.55 
7-Jan-15 .KLCM 550.25 .KLIN 3110.89 .KLPL 7703.65 .KLPR 1252.83 .KLTS 225.03 
8-Jan-15 .KLCM 551.36 .KLIN 3152.6 .KLPL 7834.87 .KLPR 1256.06 .KLTS 228.13 
Cont… 
1-Apr-15 .KLCM 597.35 .KLIN 3348.1 .KLPL 7797.11 .KLPR 1314.29 .KLTS 240.38 
2-Apr-15 .KLCM 600.24 .KLIN 3358.27 .KLPL 7800.5 .KLPR 1311.67 .KLTS 241.31 
3-Apr-15 .KLCM 601.46 .KLIN 3356.09 .KLPL 7812.29 .KLPR 1316.78 .KLTS 241.31 
6-Apr-15 .KLCM 604.57 .KLIN 3371.13 .KLPL 7799.17 .KLPR 1310.67 .KLTS 242.35 
7-Apr-15 .KLCM 606.29 .KLIN 3403.45 .KLPL 7812.63 .KLPR 1310.76 .KLTS 244.71 
Cont… 
1-Jul-15 .KLCM 586.04 .KLIN 3196.16 .KLPL 7341.06 .KLPR 1229.44 .KLTS 228.86 
2-Jul-15 .KLCM 589.26 .KLIN 3209.58 .KLPL 7451.04 .KLPR 1223.71 .KLTS 228.94 
3-Jul-15 .KLCM 589.64 .KLIN 3202.74 .KLPL 7461.84 .KLPR 1217.45 .KLTS 228.66 
6-Jul-15 .KLCM 583.47 .KLIN 3157.54 .KLPL 7420.24 .KLPR 1211.08 .KLTS 225.58 
7-Jul-15 .KLCM 584.12 .KLIN 3172.09 .KLPL 7441.79 .KLPR 1206.9 .KLTS 225.29 
Cont… 
1-Oct-15 .KLCM 566.2 .KLIN 3190.25 .KLPL 7355.17 .KLPR 1155.19 .KLTS 218.57 
2-Oct-15 .KLCM 567.28 .KLIN 3187.71 .KLPL 7303.17 .KLPR 1152.39 .KLTS 218.29 
5-Oct-15 .KLCM 569.5 .KLIN 3219.7 .KLPL 7326.62 .KLPR 1159.55 .KLTS 220.26 
6-Oct-15 .KLCM 571.52 .KLIN 3260.35 .KLPL 7356.85 .KLPR 1156.17 .KLTS 222.3 
7-Oct-15 .KLCM 577.57 .KLIN 3339.93 .KLPL 7445.73 .KLPR 1165.98 .KLTS 226.3 
Cont… 
4-Jan-16 .KLCM 581.3 .KLIN 3182.46 .KLPL 7503.42 .KLPR 1167.5 .KLTS 224.92 
5-Jan-16 .KLCM 585.69 .KLIN 3221.49 .KLPL 7650.73 .KLPR 1170.68 .KLTS 225.8 
6-Jan-16 .KLCM 586.15 .KLIN 3226.39 .KLPL 7733.44 .KLPR 1180.23 .KLTS 226.29 
7-Jan-16 .KLCM 583.09 .KLIN 3192.38 .KLPL 7651.43 .KLPR 1173.83 .KLTS 224.26 
8-Jan-16 .KLCM 586.41 .KLIN 3203.23 .KLPL 7626.19 .KLPR 1171.58 .KLTS 225.06 
Cont… 
4-Apr-16 .KLCM 596.55 .KLIN 3276.78 .KLPL 7875.03 .KLPR 1185.81 .KLTS 232.82 
5-Apr-16 .KLCM 594.05 .KLIN 3265.37 .KLPL 7845.69 .KLPR 1183.71 .KLTS 232.21 
6-Apr-16 .KLCM 593.95 .KLIN 3279.29 .KLPL 7880.78 .KLPR 1186.25 .KLTS 231.46 
7-Apr-16 .KLCM 593.97 .KLIN 3270.59 .KLPL 7816.04 .KLPR 1189.93 .KLTS 232.7 
8-Apr-16 .KLCM 592.98 .KLIN 3265.93 .KLPL 7821.52 .KLPR 1190.48 .KLTS 231.79 
Cont…. 
1-Jul-16 .KLCM 595.38 .KLIN 3096.26 .KLPL 7574.4 .KLPR 1128.55 .KLTS 221.86 
4-Jul-16 .KLCM 599.38 .KLIN 3110.82 .KLPL 7591.72 .KLPR 1128.37 .KLTS 222.96 
5-Jul-16 .KLCM 600.77 .KLIN 3131.31 .KLPL 7573.52 .KLPR 1131.5 .KLTS 221.95 
8-Jul-16 .KLCM 598.93 .KLIN 3094.2 .KLPL 7517.37 .KLPR 1128.26 .KLTS 220.95 
11-Jul-16 .KLCM 603.59 .KLIN 3121.18 .KLPL 7575.14 .KLPR 1132.19 .KLTS 222.67 
Cont… 
4-Oct-16 .KLCM 603.14 .KLIN 3110.25 .KLPL 7949.49 .KLPR 1209.86 .KLTS 226.25 
5-Oct-16 .KLCM 602.75 .KLIN 3126.94 .KLPL 7886.47 .KLPR 1211.42 .KLTS 226.6 
6-Oct-16 .KLCM 602.35 .KLIN 3125.12 .KLPL 7851.23 .KLPR 1213.06 .KLTS 227.21 
7-Oct-16 .KLCM 600.92 .KLIN 3135.75 .KLPL 7890.5 .KLPR 1212.99 .KLTS 227.14 
10-Oct-16 .KLCM 601.91 .KLIN 3126.02 .KLPL 7884.23 .KLPR 1210.41 .KLTS 226.83 
Cont… 
3-Jan-17 .KLCM 575.77 .KLIN 3129.49 .KLPL 7790.58 .KLPR 1128.34 .KLTS 219.01 
4-Jan-17 .KLCM 576.06 .KLIN 3169.06 .KLPL 7807.45 .KLPR 1134.22 .KLTS 220.42 
5-Jan-17 .KLCM 577.72 .KLIN 3192.02 .KLPL 7868.01 .KLPR 1146.36 .KLTS 222.19 
6-Jan-17 .KLCM 578.96 .KLIN 3194.39 .KLPL 7890.85 .KLPR 1149.48 .KLTS 223.68 
9-Jan-17 .KLCM 577.26 .KLIN 3174.64 .KLPL 7892.11 .KLPR 1151.63 .KLTS 221.98 
Cont… 
3-Apr-17 .KLCM 612.16 .KLIN 3264.85 .KLPL 8192.49 .KLPR 1305.92 .KLTS 233.38 
4-Apr-17 .KLCM 611.87 .KLIN 3262.43 .KLPL 8217.04 .KLPR 1310.1 .KLTS 233.95 
5-Apr-17 .KLCM 613.36 .KLIN 3264.85 .KLPL 8196.33 .KLPR 1315.91 .KLTS 234.51 
6-Apr-17 .KLCM 612.44 .KLIN 3259.26 .KLPL 8169.59 .KLPR 1311.82 .KLTS 233.81 
7-Apr-17 .KLCM 612.1 .KLIN 3258.44 .KLPL 8163.78 .KLPR 1306.81 .KLTS 234.14 
Cont… 
3-Jul-17 .KLCM 629.84 .KLIN 3272.71 .KLPL 7931.96 .KLPR 1293.04 .KLTS 230.89 
4-Jul-17 .KLCM 629.92 .KLIN 3252.47 .KLPL 7909.4 .KLPR 1287.86 .KLTS 229.76 
5-Jul-17 .KLCM 629.99 .KLIN 3262.16 .KLPL 7905.77 .KLPR 1296.44 .KLTS 230.69 
6-Jul-17 .KLCM 629.46 .KLIN 3260.69 .KLPL 7966.75 .KLPR 1296.41 .KLTS 230.79 
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7-Jul-17 .KLCM 625.06 .KLIN 3243.29 .KLPL 7871.99 .KLPR 1288.23 .KLTS 229.26 
Cont… 
2-Oct-17 .KLCM 623.38 .KLIN 3193.96 .KLPL 7865.32 .KLPR 1242.1 .KLTS 229.17 
3-Oct-17 .KLCM 623.95 .KLIN 3204.11 .KLPL 7902.81 .KLPR 1236.86 .KLTS 229.64 
4-Oct-17 .KLCM 624.67 .KLIN 3204.07 .KLPL 7911.1 .KLPR 1235.55 .KLTS 229.72 
5-Oct-17 .KLCM 624.33 .KLIN 3203.25 .KLPL 7915.44 .KLPR 1235.24 .KLTS 229.91 
6-Oct-17 
 
.KLCM 626 .KLIN 3215.08 .KLPL 7921.23 .KLPR 1237.84 .KLTS 230.62 
Notes: This table provides the sample stock index for first five trading days of each quarter (January, April, July and October) from January 2010 to 
December 2017. RIC denotes Reuters Instrument Code. 
 
 
 
 
 
